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Lawyer says
Mandela
suffers from
tubereulosfs

of NelsonMmiJa said he
believed the jailed Sooth Affck

csn-Macfc lasdm
to be suffering from tuberculo-
sis.

Lawyer Tamafl Ayob, return-

fafwhere IfrlSaMa Is iadSf

-

said the 70-year-old African
National Congress leader
looked “very old." He dwrifagd

to speculate whether his life

was in danger; Page 14

Pacific pMcm talks
Representatives of the native
Kanaks and French settlers

in New Caledonia start talks
today in Paris aimed at restor-

ingpeace to the French-rilled
Pacific felunik^HliAgrnmWI,

The Burmese capttal was quiet
huttroops were out in foiree

to prevent a repetition of the
rioting which overthrew Prest-
dentSon Lwln lastFriday.
The ruling party meets this

Friday to choose a new leader.

EgyptbacfevPLO
*03® Palestine LfoeratieiL
OrgtmigaHnn priî ftliarf

'

Egypt's backing todeclare gov-
emment-in-exlle for the brae-
hrocctipfedlerrftnries.f^^
ing Jordan’s severing of ties
with the West Bank.

Uganda robot toll ='

At least 272 rebels of Uganda's
Holy Spirit rebel movement
and 30 government troops have
been hilled in a serfes of ..

(dashes g<TIW> tte* Nyiinhiy
of August, according to *h«»

:

state-owned daily New VMon.

SowMpHotfhram
A Soviet idiot shot down on
August 4, 22km instate the bcs>*

dm from Afghanistan, was
handedover tohis embassy
in.Islamabad in what the Paki-
stani Foreign Secretary
described as a token of goodr
wffl. Withdrawalfrom Afghan-
istan, Hags 2

Pottshmlhmrs striks
Production stopped at the Man*
ifestUpcowy coalmine near
Katowice, southern Pcdand.
where more than <000 workers
began an occupation strike
demanding recognition of the
outlawedSoHdarityteade
union. Page 2

Apoticemanwas woundedin
an excfaange-of Are with sus-
pected member* of the Grapo
(October 1stAnti-Fascist Resis-
tance Groups) guerrilla group
near Oviedo in northern Spain.

The last of a batch of toxic

waste dumped st Echo in

Nigeria leftfor Italy on board
a West Gennan container ves-

sel.
•

.

MARKETS

IlMIIIIIMaim
IglUlk*
Ilf iiflfil

«

Syrian-backed former Presi-
dent Sntefman Pranjiph
Hpriarpd hfa ratywH^y fpyTWahy** pariiaraanh^y pQH
to choose a successor to Leban-
esePresidentAmin GemayeL
Israel and right-wing Christian
groups warned that his elec-

tion oould spark renewed tur-
moil. Page 4

N KonaW to IOC
North"Korea rejected proposals

by the TnternaHnruil Qlyrwpif-

Copimittee its parriripatkm

jp the ftffrtKVumitip SmwI
games, saying the matter
would be resolved in talks
between parliamentarians-cf
North and South.

Business Summary

Hanson sells

Kidde unit

in S254m
cash deal
HANSON.UKconglohierate.
sold to USbased KiddeKre
Protection businesses to Pil-

grim House, the electronics

group formerly known as RHP,
ma$2S4m cash deaL This Is
Hanson’s largest ^<qyRf«l frnm
riiMft so for, <»n«i brmgsthe
total raised from thissource
tojust under 1362m. Page 15

HIE ORGANISATION ibrEco-
umnic Co-ogerection and Devel-
opment said'the DKwas grow-
ing at an unsustainable zute
and that growth in domestic
demand should be reined in.

Page 14, PSBR data. Page 5

AUSTRALIA’S Labor Govern-
ment, fax,to first significant

move towards privatising state
aasete,.committed Itself to
finwMng so percent of the Amt-

trahan Industry Development
Corporation. Page 15

MATW Vnmra’a -irmtn fftwm.

dal futures market, opens deal-
fcngsin a hew stock index
future today. Page 18,

ZXRC prices rose again on tiie

London Metal Exchange yester-

day due to concent about the

Zinc
Cash Me&ri (£per tome)

650

r *5 “T—

Peruvian strike, now

'

entering ite.flfth week. Coan-
moditiejvFage30 ’

.

HUSK?OH* jofatiy.owned
byMrXiKawinfc the Hong.
Kong entrepreneur, and Cat -

all the stores off Canterra
Itoergy it does not already -

own. Page is

GOLD FIELDSl of Sonto Africa,

the UK, increasedto invest-

ment income in the year to
June 30, but suffered a pre-tax
profit decline. Page18 .

NMBBANK. third largest com-
mercial bank in the Nether-
lands, lifted net income by 38
per centin the first halfon
higher revenue. Page 16

BE WflfltS, South AMcan dia-

mond company, more than
’

doubled interim diamond prof-

.

to through Increased sales and
favourable exchange rate

movements. Page 18

SHUI ON, Hong Kong construc-

tion, property andhotels
group, plans to spin off its con-
struction ann into a separate

listed company, to be known
as Shm On (Contractors) Lim-
ited with assets ofaround
HKt230m. Page 19

Papua New Guinea-based sub-

.

sfcnary ofGRA, the Australian
resources group, has shown
a powerful profits singe on
firmer copper and sitting gold
prices. Tfage 18

HARRIS, Florida-based com- ..

munications equipment maker,
has agreed to hoy .mostofthe
semiconductor operations of
General Electric oftheUS.
page 17

N0&AKDA, Canada's feeding
resource group, has bought
8.7m shares, orlO per cent,

of Falconbridge, theWestern
world's second largest nickel

producer, for nearly Cf20Qm
(088166m).Page 17 -

Naw Vorii tsadiUa
$1.7165 (1.71475)-'

London:
$1,719 (1.7125)

DM34175 (342)
FFr10.9975 (1093)
SFr2.7 (2.7025)

Y22846 (same)

U8 hsKhUmo
Federal . Funds 8&

3-mth Treasury Bills:

yWdr 747% (7.18)

.

Long Bond: . 96JJ
mSr
yield: 9,44% (9.43)

London

-

SHnonm interbank:.. .

Hear Yorit funeWa
DM14775 (1.88)

FFr6.363 (8490^
SFr1477 (1-S7B5)

Y133.02S (1334)
ioadoK
DM1472 (1.881)

FFr644 (8382Q
SFrt4706 (1^785)

Y133.02S (13345

New York kscMnw
Dow Jones IncL Av.
<029.69 (+2542) ..

S4P Comp :

261.57 (+248)
London:.
FT8E109
14254 (+89 -

World: .

-

12446 (Mon) .

Tokyo: •

MkKei Ave
27,896.55 (-4.74)

ALTIMES
GULF CEASEFIRE

Peace alters the
Mideast chessboard

Page 4

No.30,618 i ^V^di^sdbw August 17 1988
t: u

D 8523 A

End of
By Edward Mprtimar in Tehran

r brings no respite from violence
THE END of fheXran-lraq war
has brought ho respite from
internal political violence in
either country.
On the contrary, Iraq is tak-

ing advantage of Its new-found
military strength to intensify
operations of a virtually geno-
ddal nature against its own
Km-HjwVi population.'
Meanwhile Iran has resorted

to mass executions of political

prisoners, posslhly intended to
forestall or divert attacks an
the Government- by groups
angry flf jta aiiMwi tmrf faigtori-

ous acceptance of UN peace
terns.
According to one ofthe lead-

ers of the six-party Kurdistan
Front interviewed in Tehran
this week, more than 30,000

Kurdish villages — 80 per cent
of all villages hi Iraqi Kurdis-
tan - have been levelled by
bulldozer in the past two years,
leaving 800,000 people home-

Of these, 150,000 have been
departed to camps in the desert
areas of southern Iraq where
they have been segregmed into
age groups.
Young men and boys have

disappeared without trace,
children have been separated
from th«*fr pftTpntft. “about
the young girls I don't know
what’s happened, hut I’ve
heard stories Tm ashamed to
talk about,”
The speaker asked for his

name not to be published, but
he is a member of the political

bureau of the Kurdistan Demo-
cratic Party, who was about to
nymn his leader, Mr Masoud
Barzani, in the north-eastern
comer of Iraq where a gmaii
force of Kurdish fighters (pesh
merga) is holding out against
an Iraqi offensive, with its
back to the Turkish frontier.
He said that in the past 26

days (since Iran announr-wi its
acceptance of the UN ceasefire
resolution) Iraq tod deployed
&,000 troops against the Kurds
wnri there i»mi been daily air
raids both on the front and on
the remaining villages.

He added that chemical
weapons had been used by Iraq
against Kurdish villages on 26
separate occasions sinr«» April
last year, including three gmee

US trade deficit leaps

to $12.5bn as imports
surge and exports fall
By Anthony Harris in Washington

A SURGE In imports to a
reCOld $8p4hn and a small fell

in exports combined to produce
a sharp rise in the US trade
ibfirit jn June to gia-Shn,. the
US Department of Commerce
announced yesterday.

The deficit was some ILSbn
worse than expectations and
US fliHmrfni markets dropped
immediately after the trade
report emerged. But further
consideration, giving weight to
a favourable revision of |0J>bn
In the lfay deficit, led to
impressive recoveries.
‘ .The most significant change
over the past two months,
accounting fir nearly half the
deterioration in the total bal-

ance,' has been in the capital

goods market Here imports
rose to a record $92hn. while
exports fob sharply to $8.7bn»

reversing a SO.Sbn monthly
trade surplus m capital goods
.oser^tiie first five months of

.

fife year.
"

Jf thisr trend continues in
future months it will confirm
fears that rite strain on capac-
ity,imposedby tite test growth
of US output will slow the
recent improvement in the
trade balance, as well as
threatening testa- inflation.

US industry has been invest-

ing at very high rates far some
TTvmtha nOW, DUt upending hug
been concentrated heavily in
data processing telecom-
munications 'equipment.
Recent analysis snows that
there is still a substantial back-
log of investment in plant and
wpripmpnt, both for »vpan«fon

and to replace ageing plant.

There was also a sharp rise

in car imports between May
and June from $6.7bnto$75bn.
But It was. the May figure
which wasTout of line. The
trend remains essentially fiat

US Ti
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Deficit
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in dollar terms, and represents
a steady fall in impart volume.
Domestic cars are more com-
petitive, and in thn Vwgpr term
further improvements in the
automotive balance are likely
as production from Japanese-
owned plantsJn the US contin-
ues to increase rmddly.

- The trend in toe trade bal-

ance remains favourable.
Trend figures for imparts and
export totals, taking a moving
average to eliminate random
month-to-month swings, corn-
firm that there may be a slow-
down in the very rapid growth
in exports achieved since last

autumn, bat that import
growth remains very weak.
The rinTInr frjl more 6wn 2

pfennigs against the D-Mark
and more than Y1 against the
yen just after the trade
announcement but then moved
higher again an the figures
wore reassessed.
Bond prices initially dropped

by % point, taking the yield an
toe Treasury's benchmark long
bond above 9.5 per cent, its

highest level since the day
after the stock market crash
last October. By midsession.

Japan growth fuels inflation9

By.8teten Waeatyl In Tokyo

FEARS that toe rapid growth
of : the Japanese economy
might - be mailing Inflation

were reinforced yesterday by
the publication of figures
showing increases in industrial

output, prices and the money
supply.

Itevtsyd ffgnra* far jiyfiatriHl

production in June showed
outputrose 88 per cent, ter
more than the 2.6 per emit esti-

mated. The wholesale price
index rose <X6 per cent in July,
following a 04 per cent
increaae in June. Meanwhile,
the money supply grew in July
at a yaaron-year rate at HI
nw-Hwil fin a mrnrthAwmnnth
tenia the increaae was i per
emit - doohle the rate in June.

Mr/David Pike, economist
with UBS, .Phillips & Drew,
said that taken together the
flguresgave cause forconcem
about inflation and an over-
heating economy.
The statistics come only

CONTENTS
ftMotfs probfeMi In the Pacific

days after a warning about the
risk of inflation in Japan from
ftp Organisation for Economic
Co-operatimi and Development,
in a triennial report on the Jap-
anese economy. .Tokyo authori-
ties bad to watch the growth in
the money supply particularly
carefully, said the OECD.
The Bank of Japan has so ter

resisted the temptation to
tighten the money supply end
raise interest rates, in quite of
rising rates in the US and
Europe.
Yesterday the bank put the

best rioss on the data - laying
the blame for the increase in
wholesale prices mainly on
seasonal teeters - rather than
expressing concern about infla-

tion, as it did last year.
The Bank’s poEcy is influ-

enced by a need to maintain
stability; in foreign exchange
markets »nd avoid driving up
(ha yen against the dollar.

However, the recent strength

of toe dollar against file yen
might give the .central bank
some room for manoeuvre. It
might choose to tighten money
supply slightly next month
when a wider range of eco-
nomic data will be available,
including GNP figures for the
second quarter of 1968
A sign that the central hank

is indeed concerned about
overheating came yesterday in
a monthly report in which the
Bank of Japan wanwd of the
risk of wages being driven up
by labour shortages. Job offers
exceeded job seekers in June
for the first time in 14 years,
said the central bank.

Nevertheless, the hank can
be expected to move cautiously
since it would be more than
reluctant to upset confidence
in financial markets before the
planned sale by the Govern-
ment erf a further tranche of
shares in Nippon Telegraph
and Telephone m October.
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Tha agreement negoti-

ated by newly-elected
Socialist Prime Minis-

ter Michel Rocard in

June may not be
enough to satisfy the
Kanaks of New Cale-

donia. France, how-,

ever, has made dear
that It will not renego-
tiate the accord
Page 2
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July 18 this year.

The most recent chemical
attack was on August 2 against
the villages of Ari, Sire and
Zeroa, all in Arbil province. In
each case documents and pho-
tographs had been sent to the
UN and other relevant interna-
tional bodies.
“We expect Iraq to use chem-

ical weapons against us again
very soon,” the Kurdish leader
went on.

“There are 11,000 women and
children in the liberated areas
[the area held by the Kurdish
insurgents] and they are in
danger of being attacked by
chemical weapons again in the
near future.”
Turkey, be said, had moved

“at least two divisions" up to

the border to prevent refugees
from coming across, which
meant that these women and
children would be trapped.
"Our message is for the

Turks at least to let the women
and children in.”

He stressed that the Kurds
were not against peace or nego-
tiations between Iran and Iraq,

and were not seeking a sepa-
rate state.

They simply wanted to be
included in the negotiations, or
to negotiate separately with
the Iraqi authorities for “our
very basic, simple, democratic
rights”.
He added that about 70,000

Iraqi Kurds had lied across the
Iranian frontier since the
widely publicised chemical

however, prices had recovered
to stand as ranch as % point
lower. Equities raltied after a
small initial decline.
There was a rumour that the

trade figure had been leaked in
Tokyo and that the markets
were therefore prepared. But
economists attributed *h» resH-
fence mostly to the foot that

’ both bond mid equity markets
had fallen sharply in recent
days and were looking cheap.
The Dow Jones Industrial
Average had fallen nearly 130
points in the past eight ses-

sions.
Few New York economists

believe that yesterday’s buying
can be sustained.
Ralph Atkins writes from

London: In T^mdcm the dollar
Mi two pfennigs against the
D-Mark following publication
of the US trade figures. It later
recovered same of its losses to
close less than a pfenning
lower.
The pound ended a little

more than half a cant higher
against the dollar.
The trade figures increased

speculation in Europe that US
interest rates will rise to
dampen strong consumer
spending. This continued to
underpin the dollar and some
dealers predicted trading
would remain within a fight
price range for some time.
Share prices in London were

encouraged by the relatively
muted reaction to the US fig-

ures and the rise In early trad-
ing on Wall Street.

The strength of the pound
discouraged speculation about
an immediate rise in base
rates.

US trade gamble; Lex, Page 14;
Currencies, Page 21; World
stock markets. Section 2

President Ronald Reagan readies for
released yesterday at the Republican Convention in New Orleans

massacre at Halabja in mid
March.

(Iran gave an official figure
of more than half a million
Iraqi refugees - Kurdish and
Arab - already in Iran before
this date.)

On toe Iranian side there
have been systematic execu-
tions of left-wing prisoners,
both Marxist and Islamic,
starting in April but greatly
accelerated since Iran's accep-
tance of United Nations Reso-
lution 598 - the UN ceasOre
resolution - and particularly
since the incursion into west-
ern Iran by Iraqi-backed

Continued on Page 14

Gulf peace alters toe Middle
East chessboard. Page 4

Bush delays
naming
running

By Stewart Flemlrig
in New Orleans

MR George Hush, US
Vice-President anc?i the certain
Republican Party candidate for

the November Presidential
elections, said yesterday that
he has decided on his
vice-presidential running mate,
but refused to disclose who he
had chosen.
The Bush campaign has said

that he will announce his
selection tomorrow. But politi-

cal analysts are speculating
that toe choice will be made
known some time today. This
would ensure national news
coverage tonight and tomor-
row, as part of the build-up to
Mr Bush's prime-time televi-

sion address to the convention
tomorrow night.
Mr Bush, who was due to

arrive at the Republican con-
ventual in New Orleans yester-
day, hinted that he might go
outside the list of acknowl-
edged front runners when he
announces his choice. The
choice of running -mate has
been stage-managed in a calcu-
lated and increasingly critic-

ised bid to introduce an ele-

ment of suspense into an
otherwise predictable Republi-
can convention in New Orle-
ans.
After a brief airport rally

meeting with a departing Presi-
dent Ronald Reagan yesterday,
Mr Bush was planning to
arrive in the city on board a
paddle steamer across toe Mis-
sissipi River, another made'
—for -television event aimed
at raising the Vice-President's
political profile.

President Reagan passed the
Continued on Page 14
Bush picks' up Reagan torch;
Republicans’ identity crisis.
Page 3
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EUROPEAN NEWS

Tax chaos brings Danish MPs back from holiday
By Hilary Barnes in Copenhagen

DENMARK'S parliamentarians
were recalled from their sum-
mer holiday for a one-day ses-

sion yesterday as a result of a
summer revolt by the coun-
try’s hard-pressed taxpayers.

The latter are infuriated by
the complexity, incomprehensi-
bility and arbitrariness of a tax

being levied for the first time
this year, on the interest on
borrowing for consumption
purposes.
There are so many errors in

the tax claims that the new
minority Government formed
in June after an election the

previous month, was forced to

give in to opposition demands
to postpone from November to

Spanish air

dispute set

to spread
By Tom Bums in Madrid

Tyrol explosion
AN explosion yesterday
ruptured a high-pressure water
line at a hydroelectric plant in
Alto Adige (South Tyrol), flood-

ing some bouses and a state

road, report AP.
Police said that the explo-

sion in the ethnically tense
region neighbouring Austria
was probably caused by a
bomb planted by German-

1

speaking extremists.

January the date by which the

tax has to be paid. This
requires a parliamentary
amendment to the tax legisla-

tion, and was duly rushed
through all three readings yes-

terday.
This will give the Folketmg

(parliament) time when it

resumes normal business in
October to rectify the botched
legislation and correct a few of
the errors before the tax falls

due. And just to make things
simple, anyone who has
already paid the tax will have
it back next month, so that he
or she can re-pay it in January.
The purpose of the tax is

sound enough, to make it less

attractive -to barrow and more
attractive to save. How desir-

able this is was underlined yes-

terday by the publication of

first half figures for the cur-

rent account of the balance of

payments. They showed a defi-

cit Of DKr7.7bn (£624m),
slightly down from last year's

DKr9bn, but confirming (not

that anyo&o has ever doubted
it) that 1988 will be the 25th
consecutive year with a cur-
rent account deficit.

The Government of Conser-
vatives. Liberals and Radicals,

who muster 70 of the Folket-
ing’s 179 seats, tried to resist

the call for the one-day special
session, but caved in before a

huge media campaign (since
the Folfceting went on holiday
at the end of June there has
been little other domestic news,
to digtrart the media’s atten-
tion).

The opposition jumped on
the bandwagon in an attempt
to curry favour with the pub-
lic, though some find the sud-
den concern for rite taxpayer
from the big-spending, big-tax-
ing Socialist parties just a
touch too much.
But this is all part of the

political game, a game, how-
ever, fraught with dangers for
the country, if a new report
from the Future Research
Institute, a small, independent

research group with a talent

for pithy social Hwimwit la to
be believed.

It argues that perennially
weak minority governments,
bounced about by a Folketfag
divided over the past 15 years
into eight or 10 parties. -is an
easy prey for vociferous pres-
sure groups and media cam-
paigns.

This, says the report, helps
to explain the zig-zag economic
policies which successive gov.
ermnents have pursued, none
of which has prevented Den-
mark from sinking more
deeply into foreign debt. If the
country cannot correct its
course, says tbs report, it wifi.

Mikulic proposes reforms paving way for

a market economy in Yugoslavia
By Judy Dempsey in Ljubljana

A STRl'KE called by Barcelona

air tralfic controllers for the

end of this month looks as if it

could escalate to involve a 1

majority of domestic airports

and deal a severe blow to

Spain’s tourist industry.

The Barcelona controllers,

the most militant in Spain as

well as the busiest, have
served official notice to civil

aviation authorities that they
intend to strike on August 27

-and 30 and also on September

3, the three days when home-
bound European tourist traffic

will be at its height.

Their decision was yesterday

formally backed by controllers

in Alicante - the airport
which serves the major charter
flight resort of Benidorm - in
Valencia, and by others in the

Basque country and in the
Canary Islands. Support was
also expected from controllers

stationed at Madrid, Malaga
and Mallorca.
The backing for the Barce-

lona controllers has opened a
wide breach in the main
national controllers’ union,
ACECA, which was responsible
for ending a gfamiar strike at

the end of last August and
which has spent most of this

year negotiating pay increases
and improved facilities for con-
trollers with the dvfi aviation
authorities.
Two months ago, the Barce-

lona controllers withdrew from
ACECA and, in view of the
support that their strike call

was receiving from other con-
trollers yesterday, a spokes-
man for ACECA said the union
would remain neutral in the
dispute.
- The civil aviation authori-
ties, who had hitherto dealt
through the ACECA channel,
branded the Barcelona control-

lers as “irresponsible".

Using unusually tough lan-

guage for a complex dispute,
Mr Manuel Mederos, director-

general for civil aviation, said
he would insist on minimum
services during the dispute and
warned the Barcelona control-

lers that, as civil servants, they
would have “to face the conse-

quences” if they insisted on
confrontation.
Although the Barcelona con-

trollers reiterated that they
were open to negotiations over
the next 10 days, there
appeared little hope yesterday
of a solution to a dispute that
involves a range of issues
including hack bonuses,
shorter hours, improved equip-
ment, and pay rises.

There is, however, evident
pressure on Mr Mederos and
his team to climb down, for the
Government dreads adverse
publicity to the tourist trade

for the second year running
even more than it fears leap-

frogging pay claims among
civil servants and a loss of face
to determined strikers.

A SPECIAL Yugoslav
commission headed by Mr
Branko Mikulic, the Prime
Minister, is proposing a radical
reform of companies - and of
socialist ownership - which
would allow Yugoslavs and for-

eigners to buy shares in them.
If passed in the autumn by the
Federal Assembly, the reforms
could pave the way for intro-
duction of a market economy.
In the past four months,

three special commissions
have been set up to look at
ways to overhaul the Yugoslav
economy. One headed by the
Prime Minister, another by Mr
Slobodan Milosevic, the party
leader in the republic of Serbia,
and a special Federal Commis-
sion, seem to agree on one
thing: the market must be

given much freer rein to
attract investment, to promote
incentives and to shake out
inefficient work habits and
practices.

However, economists in the
prosperous republic of Slov-
enia, considered the most
.advanced in economic thinking
and the republic with the high-

est industrial productivity, say
it will involve a considerable
battle to push through these
much-needed reforms.
Some 15 Slovenes are

involved in the Mikulic Com-
mission. And for them, one of
the most important and radical

proposals involves allowing
private investors as well as
state-run enterprises to buy
shares in any enterprise and to

be allowed to have a say in the

running of it.

“The commission has only
advisory status,” says Mr
Matjja Skof. a member of the.

Mikulic Commission as well as
the director of the highly suc-
cessful Ljubljana-based Sloven-
ijales company , one of the
largest foreign trade enter-
prises in Yugoslavia. “But we
have to get these proposals
pushed through if our economy
is to recover.”

inflation in Yugoslavia is
running at an annual rate of
170 per cent and most state-run

enterprises, which are in the-

ory supposed to be run on the
basis of a complicated system
of self-management, are
swamped by bureaucracy and
interference by political inter-

ests.

Slovenia seeks broader political system
By Judy Dempsey

RADICAL economic reforms, if

they were implemented, could
have far-reaching conse-
quences on the political system
in Yugoslavia. However, this
would not mean an end to
Communist rule but would
necessitate the development of
a system which would toleratea system which would tolerate

many more diverse and inde-
pendent political opinions.
• This is a view expressed by a
senior central committee mem-
ber of the republic of Slovenia,'

the country’s most economi-
cally prosperous region which
also boasts the most politically

liberal system in file Yugoslav
Federation.
But for the moment, such

radical policies, spearheaded
by Slovenia and some of its

northern, neighbours, are not
shared by several cf the more
conservative and less devel-
oped republics, particularly
those in the south.

In Slovenia, the ruling Com-
munist party under the popu-
lar leadership of Mr Milan
Kucan. allows several non-

party affiliated groups to exist.

These include the highly criti-

cal and often irreverent “Stu-

dent”, an independent broad-
casting network, as well as the
unorthodox political weekly
Mladina, whose editors are
critical not only of the one-
party state but other taboo
institutions, such as the Army.
But the Slovene Communist

party wants to go even farther.

. Not only is the party anxious
to involve more people in polit-

ical life - it also wants to cre-

ate institutions which will
allow different interest groups
to express their, opinions
freely.

Such movements - for
example, the Communist-
backed Socialist Alliance of
Working People of Yugoslavia
(SAWPY), a broad-based popu-
lar front - are supposed to
provide, at least on paper, such
a platform.

But in file view of the Slove-
nian. Communist party, the
SAWPY of Slovenia is often
politically and ideologically

“inflexible”, with the result

that certain social groups are

now beginning to set up their

own autonomous movements
in order to ventilate their polit-

ical grievances.

One such group, involving

the spontaneous organisation
of Slovenian peasants and
farmers, recently set up their

own Slovenian Peasants Alli-

ance. They formed their own
autonomous union, apparently
because they saw SAWPY aa
caring about their prob-

lems, in particular, the grow-
ing economic HiffirnTties feeing
small farmers^ who are not
allowed to own and term more
than 10 hectares.

In the view of the Slovenian
party, this amount of land is

neither economically viable
nor does it provide even a sub-
sistence.

• Indeed, the party in Slovenia
recently went so ter as to sug-
gest that the ceiling on private
plots should be completely
abolished - a view which

Ferrari and Fiat I EC and East bloc states
to discuss future

of family stake
take another step closer

THE FAMILY of the late
Italian sports car builder Enzo

By Tim Dickson in Brussels

THE European Community

Polish workers
occupy southern
coal mine

Ferrari will have to talk soon announced yesterday that it

about the future of Ferrari had formally welcomed the
with Fiat, which holds a 50 per
cent stake in the company, a
Ferrari spokesman said yester-

day, Reuter reports.

He said the subject would be
discussed by the Ferrari board,
on which both the family and
Fiat are represented, but he
could not say when the next
meeting would take place.

Enzo Ferrari, who died on
Sunday aged 90. held 40 per
cent of Ferrari stock and his
son, Piero Lardi Ferrari, owned
the remaining 10 per cent
Under an accord between the

two companies. Fiat, which
acquired its stake in Ferrari in
1969, is obliged to buy Enzo
Ferrari’s share should it be put
up for sale.

Spokesmen declined to be
drawn on whether the stake
would be offered for sale, or
whether there was any time-
table for a decision.

Ferrari made a net profit last

year of Ll4.8bn (£6.lm) on
turnover of L360bn, boosting
production of its luxury sports
cars to around 3.900 units

recent request for official diplo-

matic relations made by five

Eastern European countries,
including the Soviet Union.
A spokesman at the Euro-,

pean Commission explained
that a written message con-
taining a "favourable response"
had now been delivered to the
ambassadors of East Germany,
Hungary, Czechoslavakia, Bul-
garia and the Soviet Union fol-

lowing their submissions at the
beginning of June.
The next step, he added,

would be for governments con-
cerned to tell Brussels the
name and status of their desig-
nated head of mission and for-

mally to apply for diplomatic
accreditation.

Yesterday’s development is.

the latest sign of the pace at
which economic and political

ties are being developed
between the EC and East bloc.

in June the EC and Com-
econ, the Soviet trade bloc,
signed a formal recognition
pact, while at last month’s
meeting of EC foreign minis-

ters the EC’s external relations

commissioner, Mr Willy De
Clercq, won endorsement for
his proposal that the Commu-
nity’s growing trade talks with
several East European coun-
tries be widened to include dis-

cussions about a potentially ter
reaching accord with the
Soviet Union

The EC has recently agreed
to end quotas on Hungary’s
exports by 1995, is renegotiat-

ing a 1980 trade and coopera-
tion agreement with Romania,
and is negotiating a purely
industrial trade arrangement
with Czechoslovakia.

Altogether, six Comecon
countries have now requested
diplomatic relations with the.
EC, but the Commission’s'
spokesman said that Boland’s
application had been received
later than the others and had
not yet been formally approved
by the Commission or the
Council of Ministers.

• The Commission is speed
up the distribution of 2,000
tonnes of a 5,000-tonne aid con-

,

signment of wheat already
made to Sudan. . I

POLISH coal-miners declared
an occupation strike in the
south of the country yesterday
and several hundred police
sealed off the mine, a striking

miner told Reuter in Warsaw.
Mr Stanislaw Fasek, a mem-,

ber of the strike committee,'
said by telephone that the
director of the Manifest Lip-
cowy mine in Jastrzeble had
ordered all production stopped
until further notice.
About 3,000 of the mine's

12,000 workers are taking part
in the action. They are
demanding the recognition of
the outlawed Solidarity trade
union.
“We have decided to con-

tinue and will not surrender to
threats. We would like other
mines to join us in our rightful
struggle," said Mr Pasek.

Opposition sources earlier i

said the miners had formed a
strike committee which had
made 20 demands, including
better pay and conditions *nA
reinstatement of sacked col-
leagues as well as recognition
throughout of Solidarity.
Workers on the afternoon

shift were not allowed in

Dutch may
lower
VAT rate
By Laurei Raun In
Amsterdam

Branko Mikulic: radical
gcnnnrmc proposals

gained little support from the
other republics.

“This movement of the peas-

ants is only the begfrxnxng." a
central committee member of

the Slovenian party com-
mented. “What we want to
encourage Is a system whereby
the Assembly (Parliament) wifi,

become more democratic and
will have a greater say when it

comes to influencing legisla-

tion.* The party was not afraid
to introduce certain checks
and balances In the system
itself.

The Slovene party appar-
ently wants to invest its

Assembly with additional pow-
ers in the belief that if radical

economic reforms, possibly-
involving the establishment of
free and independent enter-
prises, were Introduced, this
would lead to social tensions.

These would indnrte bank-
ruptcies, unemployment and
new interests which would
require institutional structures
to protect their rights.

emlng parties. Thus Mr Bad-,
mg might also oppose moves
to raise a secondVAT category
from 6 per cent to 7 per cent as
food and medicine axe shifted

to the lower category.
The official 1886 budget wfB

be unveiled on September 20
and is supposed to shrink the
central Government’s budget
deficit to 6 per cent of national
Income from 6.7 per cent this
year.
The cabinet already has

agreed on FI 1.71m in spending
cuts that win be the mildest
since the centre-right Govern-
ment of Prime Minister Bund
Lubbers took office in 1882.
The inflation rate is now

expected, to jump to 2 per cent
next year, or double this
year's figure, whereas in the
.past hardly any price rise was
,foreseen. Climbing commodity
prices and the firmer dollar
are blamed.
As a result, low Income

earners could lose L5 percent
at their purchasing power if
no compensation is found.
Demands for wage rises are
expected, to grow if no tax
relief is Offered.
The black economy Is a

growing worry. More than a
third of all Dutchmen occa-
sionally work for cash without
paying taxes and premiums,
according to a report pub-
lished last week. The mack
market is estimated to be
worth FI 8bn-Fl 4bn and
thrives largely because of the
heavy tax burden.
Corporate income taxes are

to be lowered to 85 per cent
from 42 per cent but the cat
probably will be postponed to
January 1, 1989, from October
1. Personal income teres are
to be reduced in 1990, with the
top rate telling to 60 per cent
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face a serious economic and
social crisis in the mid-1990s,
marked by hfgh ftnawmfoywHipt

and precipitated bythe neces-
sity of dealing with foe foreign
debt problem.
The net foreign debt is now

about 40 per cent of -gross,

domestic product and interest
aa the debt as a proportion of
export income has climbed
steadily over the pastdecade to
about 33 per cent It wifi all
end. predicts the research
group, with a stabfiteatkm pro-
gramme imposed on the coun-
try by the International Mone-
tary Fond if better~potitical
sense and management do not
Erevan.

*

Fighting roles out

faster Soviet exit

from Afghanistan

THE DUTCH cabinet is
expected to trim the country's
top rate of valnewdded tax by
1 pwnwnUge point to 19 per
cent when it meets today inan
effort to settle the 1989 bud-
get
VAT is now charged at 20

per cent, the third highest
level in the European Commu-
nity, and seeds to be pared in
order to get In step with other
members before the single
market of 1992. Tax relief next
year would also help preserve
imir^intlntr Twwpur mrrruT r4dng
inflation and combat the black
iiuwtot,

The Dutch are saddled with
some of the world's heaviest
tmw* and welfare premiums
mi have finally admitted thmt

the burden must be eased if

they are to compete in a banf-
er-free Europe. The Christian
Democrat-liberal Government
has . already pnwimd to trim
corporate and personal income
taxes in a step toward more
normal rates.
Mr Ouno Ending, the

Finance Minister and a fiscal

hardliner who has earned a
reputation for relentless
efforts to balance the budget,
is loth to reduce VAT any
more for tear of jeopardising
fixe budget deficit.

Some cabinet colleagues
want a 2 percentage point cut
but the Finance Minister la
wanted about bad cost over-
runs in a recently scrapped
investment subsidy schema. '

An indirect-fox cut amid be
financed'ny a tax wtodfeU of
np to FI 5bu (£1.4bn) next year

By John Uoyd In Moscow

THE Soviet Union's 60.000

remaining troops in Afehau*
istan are likely to stay until

near the end of the year
- because of increased rebel

activity and “continued Inters

• veatiem" by Pakistan, accord-

ing to Soviet authorities yester-

day.
The Tass news agency

. reported continued fierce fight-

ing for- the regional capital of

Kunduz, 60km south of the

Soviet-Afghan border. This
contrasts with claims by the

Afghan Government earlier

this week that its farces had
retakes the town. -

Mr Gennady Gerasimov, the

foreign affairs gpokeman. told-

lonnmMits in Moscow yester-

day that “the situation in

Afghanistan - • - does not give

grounds to accelerate the with-

drawal of Soviet troops."

Soviet sources had eariter todi-

cated thai an accelerated with-

drawal might be possible.

He repeated warnings that

his government “reserves the

right to take whatever steps

the situation requires" in face

-of continued Pakistani viola-

tion of the three-month-old
Geneva accords aimed at end-

ing the conflict.

Observers here believe the

Soviet Union will not decide to
wni«»l its intent to withdraw
all forces by February 15, as

specified in the accords. How-
ever, they believe there is sub-

stance in the warnings, and

point to PtodB* PWgwttJS?
President 23a uUbm.-or
tan, whose app^art vfotoUo&s

of the accords the w«t
authorities continue <o deuoL

This might take the form of

efforts to destabilise Pakfcto

or even strikes on the rebel

training and supply basat
inside the country- -

,

Tass yesterday described tn

great detail measures being

tatam by Pakistan to step up
the conflict » said that

lorries with arms and ammuni-
tion travel daffy from Pesha-

war to Nangarhar Province

atone-. lAng-r^ge rockga
wore being stockpiled to

Shakardara gorge for use later

on Kabul, it added.

it quoted "soma data" a*
pointing to the future arrival

of a US transport aircraft in.

Karachi, with a “large ship-

ment of heavy sophisticated

weapons tor detachments of

the 'alliance of the seven
(rebel) parties’

-
.

Mr Gerasimov aato that the

remaining Soviet forces in

Afghanistan would be primar-

ily engaged in tntimng. though

they would respond if attacked.

Tass reported that 11 civil-

ians had been killed In the past

two days in rocket attacks on
Kabul and in Jalalabad. It

added that 10 rebels had beam
killed as a result of Inter-fac-

tional fighting between the
opposition groups.

Western-style links

sought by banks
By John Uoyd

SOVIET BANKS plan to
structure their relationships
with independent companies
csl a bams comparable in many
respects with those operated
by western banks - though
.still one, they say. of which
Lenin would approve.
They are anxious to provide.

inarm, offer a rangeof financial
services, charge interest and
co-operate in partnerships with
the agricultural and industrial
sectors.

Above all, they want more
power - which means more
freedom from the state, for
themselves and their clients.

Mr Alexander Obozintsev.-
cbafrmairbf the bdWtf tBe
Agri-Industrial bank, yesterday
bud out his plans, criticisms
and frustrations In a lengthy
interview in the newspaper
Selskaya Zhizn.
At the core of his proposals

is that the Soviet banking sys-
tem should take into its own
bands the central levers of eco-
nomic administration and Con-
trol-

Quoting Lenin in his support
- generally the sign that a
controversial change is being
.proposed - he said that for
decades the state had directed
investment without regard to'

cost “Thls endless expenditure
of state money must stop. 'Hie
attitude of dependency has not
yet been fully overcome, nei-
ther from above nor below."
In his Imperialism, the High-

est Stage of Capitalism, Lenin
described fee developing power,
of the banks in napitaUqt coun-
tries as producing the condi-
tions for “the socialisation of
production” by “collecting all

An Estonian newspaper has
published the substance of the
secret protocols of the 2938
Molotov-Ribbentrop pact
which led to the incorporation
of the Baltic republics into the
Soviet Union, Reuter reports.
Soviet officials immediately'
questioned the authenticity of
the material, which has never
been published before in this
conntry.
The secret attachments to

the 1989 Soviet-German non-
aggression treaty, which
assigned Estonia, Latvia and
Lithuania to the Soviet sphere,
of influence, were described in]

the Estonian CnBrniimist daily
Bahva Haul last week. Baltic
nationalists have long called
for the open publication df the
secret clauses of the Nari-Ger-
.man non-aggression treaty,
which was signed in 1939.

movement. The state labour
authority still forbade bank
clerks earning more than rou-
bles TO a month - a very low
sum, which all bank officials

would exceed - from doing
other work (such as giving
advice to new enterprises).

"This means that experi-
enced workers are leaving us,”
he said, voicing a complaint
easily recognisable to employ-
ers in the West
He said that it would be prof-

itable far banks to finance co-
ops, since the loans are gener-
ally small and are given over a
short period. However, those
enterprises which were strug-
gling with the new system still

had not fully realised the rule
of a credit, as opposed to a
subsidy, economy.
“So far the majority (of

enterprises) who have taken
loans from us have not paid
back on time. In the first six
months of this year the total
sum of debts in the agri-indus-
trial sector has increased by 44
per cent, to Roubles I0.7ba -
of which bank loans are rou-
bles 5.3bn."
The state, still by for the

largest financier of the sector,
bad advanced roubles 70ba
Mr Obozintsev said that new

consortia were now being
formed between large forms,
industrial plants and the
hanks . Quoting the example of
the Novy Mir form in the Naro-
fominsky region near Moscow,
he said that the form’s direc-
tor, Mr V. Tikhonov, had
the initiative in creating a con-
sortium including the farm, an
agricultural equipment plant, a
construction enterprise the
Agri-Industrial bank.
The consortium had built

new feeding sheds for the cat-
tle and was constructing four
hectares of hothouses - — “in
toe near future the form will
be back on its feet and the
profits distributed according to
tllA affraomante1*

kinds of revenues and ptwHwg
them at the disposal of the cap-
italist class".

Mr Obozintsev naturally dif-
fers in the goal of the Soviet
banks’ work, but is keen to
adopt the same means.
Commentingon the co-opera-

tive movement, and cm those
enterprises which are now
moving to full self-financing,
he said that the bank had
begun to miter Into contractual
relationships with them. *Tf we
do not support tiie cooperative
movement then it will suffo-
cate," he said. “Of course, we
are on virgin soil here... but
our bank- offers services on a
mutually advantageous basis- for a specific payment from
the enterprises."

He complained, however,
that in this as in other spheres
of Soviet economic life, fee old
laws were hindering new

New Caledonians look for a better deal at eleventh hour
With a draft accord due for a referendum vote next month, the rival groups are still negotiating, writes Ian Davidson

D elegations from New
Caledonia's opposing com-
munities return to Paris this

week for a fresh round of negotia-
tions on a new draft law for the
administration of the French Pacific

territory. The draft is to be submit-

ted to a national referendum sched-

uled for late next month.
At the end of June, hardy two

weeks after the French general elec-

tion, Mr Michel Rocard, the new
Socialist Prime Minister, appeared to

have scored the first dramatic suc-

cess of his administration, by per-

sonally negotiating the outlines of a
new regime for New Caledonia, with

the leaders of the two opposing com-
munities, the pro-French Europeans

or Caldoches, and the Melanesians'

or Kan»ks who want independence.
The accord allows for 12 months of

direct rule from Fans, followed by a

new federal system of local govern-
ment tilted in favour of Kanak devel-

opment, and a referendum on inde-
pendence in 10 years’ time.
Negotiated by Mr Rocard with Mr

Jacques Lafteur, Gaullist deputy and
leader of the Rassemblement pour la

Caledonie dans la Republique party
(KPCR). and with Mr Jean-Marie Tji-

baou, leader of the Front de Libera-
tion Nationale Kanak Socialiste
(FLNKS). it was an important
achievement in view of the increas-

ingly fierce antagonism between the
two communities.
This had reached a new peak in

the run-up to the French presiden-

tial election, after a group of French
gendarmes were held hostage in a
cave by a gang of Kanaks. They
were mily released in the last days of
the campaign by a French military
operation which caused the deaths

of 19 Melanesians and two French'
soldiers.

The legacy of violence and hostil-

ity was reflected in a backlash, when.'
.Mr Tjibaou returned to the territory

to sell the agreement to his support-
ers, from Melanesians who com-
plained that their claim for indepen-
dence had been sold short
The French Government has con-

sistently matte clear that it is not
prepared to re-open the agreement
but has hinted that it would not'
oppose minor modifications if they
can be agreed between the two com-
munities.

Recently, a private meeting in
New Caledonia between Mr Lafleur
and Mr Tjibaou has been reported
and denied. But the feet that the
both parties are now preparing to
resume negotiations in Pans is gen-
erally taken as an encouraging sign

that the broad framework of fee
agreement is not fundamentally in
jeopardy.
The question remains whether

Kanak demands for further conces-
sions can be settled quickly enough
to enable a draft law to be submitted
to a national referendum on Septem-
ber 25, to coincide with the French
cantonal elections. Any additional-
delay could tarnish the glow of Mr
Rocard’s original achievement, and
might cause the Government to post-
pone the referendum until .next
spring, to coincide with the munici-
pal elections.

It seems unlikely feat fee Govern-
ment or the European Community
will agree to the central Kanak
demand for additional concessions
over the conditions of the referen-
dum in 1998, in the hope that Inde-
pendence would be virtually guaran-

teed. As ft is, the agreement specifies
that the 1998 electorate will be*

restricted to those who are now vot-1

ers, or their descendants; since the
Melanesians have more children
than the Europeans, .the Govern-
ment calculates that this rule could
give the Kanaks a majority in 10
years’ time.

As a fell-back, the Melanesian
negotiators are expected to demand
that the Kanak community, long the
victim erf economic discrimination,

not least under the Chirac Govern-
ment of 298888* should benefit from
a further strengthening of develop-

ment plans for toe territory, with
specific targets for education and for

employment in the public sector.

They are also Hkely to urge that

the amnesty promised for the terri-

tory should be extended to indude
crimes of violence, on the grounds

that French justice in New Cale-
donia has allegedly been biased
against toe Melanesian Independen-
Lists.

,

/ Mr Rocard returned from holiday
at toe end of last week; but as an
indication of his determination not
to re-open the main lines of the June
package, he is leaving this week's
negotiations to Mr Louis Le Pensec,
the Minister for Overseas Territo-

the agreements”.
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There is not much time to reach a
settlement, however. By most calcu-
lations, the final texts wifi need to
be drawn up by the end trf this weekn the referendum is to be held on
September 25. But if an agreement is
"fphedoa schedule, Mr Rocard
himself will no doubt make a flying
visit to New Caledonia to nunrtmt—
the political capital of his firsthand
so for only, significant achievement
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AMERICAN NEWS

Reagan passes torch and challenge to his loyal ally
By Stewart Ftemlno, US Editor, In New Orleans

PRESIDENT Ronald Reagan
passed the torch of leadership*

of the Republican Party to bis

loyal Vice-President -George
Bush on Monday night'
But he left to Mr Bush, who

arrived in the sweltering Missi-
ssippi Delta city yesterday
amid speculation about- hia
choice of miming mate, the
challenge of Muffling the fire

in the bellies qf ran* and file

Republicans that he will need
to carry his party to victory In
November’s general election.

On the surface Mr Reagan’s
last appearance as President
before the quadrennial conven-
tion of a party he has domi-
nated since he was himself
.selected as its candidate in
1980 was aidght of reverie and
nostalgia ,

Bis wife Nancy, who made a
cameo appearance on the
podium to eqjoy. a few minutes
of adulation from a packed
convention, even wore the
same pale pink dress she wore:

on the evening her husband
was nominated eight years

And from the- moment Mr
Reagan took- his seat to the
final perfectly composed cam-
era shot of the President and
his wife, their images shim-
mering magically as waves of
glistening confetti poured
down on their henriq, playfully
batting balloons into the
crowd, the scene was “the
Great Communicator's” last
hurrah-before the party faith-
fid and the fanatic.

But the goal was of, course
not just to honour a 77-year-bIct
man who has so skilUully bal-
anced the twin roles. of the
American presidency -.part
monarch, part political chief
executive - that legions of
voters who disapproved of
many of his policies still con-
tinued to approve of him.

It was also to make the most
Of imriirallpH aMlla as a per-
former on national television

to target the Democrats and.
making the most of the oppor-

tunity presented by file fact
that they hpw HiAti» convention
a month ago, to rebut their

case that it Is time for a
change.
With a will Mr Reagan set

about the task of' painting a
picture designed to reassure
anxious Americans about the

Republican party’s capacity to
IpaH fhf to fhft hrfrilr of
a new century.
Eight years ago, when the

Democrats were in office, was
“a troubled time for our
beloved country” a ramrod-
straight Mr Reagan told his
audience after they had raised
the roof of the Superdome with
a seven minute ovation when
he appeared on the podium.

But, he went on, “we lit a
prairie fire a few years -back.

Those flames were fed by pas-
sionate ideas and convictions
and we were determined to
make them bum all across

America.
What a time we have had,”

he added as he recited his
Republican version of the
country's recent history.

We “rescued America, recap-
tured our national destiny,” be
claimPd as he audaciously cas-
tigated the “inflated rhetoric of
our (Democratic) friends in
Atlanta." As he glorified his
economic record of growth,
falling interest rates and a
sharply reduced rate of price
increases, he added : “But then
inflation is their speciality”.

TO roars of approval from a
hall full of delegates whom
polls show to be -fartber out on
the right of the political main-
stream than the President him-
self, Mr Reagan launched into
what his political rivals pillory
as his Rambo posture, celebrat-
ing the invasion Of Grenada,
the “firm blow against Libyan
terrorism" and, concluded to

Cracks form in Reagan coalition
Lionel Barber on the Grand Old Party’s emerging identity crisis
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M ore than a few
sympterma . Qf an
impending Republi-

can identity crisis are emerg-
ing in New Orleans. ,

It is not just the setting,'

though the steamy Bourbon
Street bars advertising ladies’

amateur wrestling sit oddly
with the Grand Old Party’s
claims to moral leadership:
Noi: is it the question in' the
back of every Republican dele-

gate's mind? Is there life -after

eight years of Ronald and
Nancy Reagan?
Far more important axe the

signs of cracks in file Reagan
coalition of upwardly mobile
whites, ethnic blue-collar work-
ers, religious fundamentalists
and big business which
brought the Republican Party
together in. a national crusade
in 1980 and 1984 to restore
American strength.

The evidence Is everywhere.
A Los Angeles Times poQ of
Republican delegates on. the
eve of the Convention showed
great uncertainty about the
direction they want to take the
country.

Three-quarters of the dele-

gates called themselves conser-
vatives and two-thirds said
they, believed the federal gov-

ernment should spend less on

Congress ^ineaiiiis a billion dollar bonus

domestic programmes. But
when .asked about specific
spending proposals such as
education, health care, social-

security, AIDS research and
the war on drags, the vast
majority advocated more
spending.
Equally striking is delegates*

overwhelming opposition to a
federally funded Day Care pro-
gramme —

' even though
Vice-President George Bush,
the party's presidential nomi-
nee, only recently put forward
a 8SL2bn plan with child care
tax credits for tow-income fam-
ilies.

There is, of course, more
unity on issues such as
national security and defence.
Three-quarters of delegates
support more, spending ,an the
Star Ware programme and a
clear majority back more
defence spending.
This contrasts with the Dem-

ocratic Party Convention dele-

gates, who at their Atlanta
Convention backed , cuts in
defence spending by nine to 10.

In. the absence of Ronald
Reagan as a unifptog-feRce,
Republican strategists are try-

ing to broaden the party’s
appeal. At times the effort
appears hamfisted.
This week, for example.

minorities such as Hispahics
and hiaoka have been afintted
speaking thna which precisely

matches their percentage of
the national population. Blacks
have been given 13 per cent of
the podium speaking time,
(though they only make up 3
per cart of the delegates).

Mr Alan Keyes, ji former
State Department official who
is running as a Republican
candidate for the US Senate in
Maryland, said he was disap-

pointed that his message of
self-help and opportunity for
blacks had met with resistance

from Republican Party offi-

cials.

"Republicans are making
marimff efforts to win ethnic
voting blocks. Hence fife recent
appointment of a Texas His-

panic to succeed Mr Bennett
and the orchestrated, rumours
that Mr Bush may choose Sen-

ator Fete Domenici of New
Mexico as a running mate. The
appeal to Jewish voters is also

striking, with Awwrinan Jew-
ish speakers appearing an the
lyutirrm identifying themselves
as such and describing the
Republican Party as ‘‘fife inclu-

sive party”.

The Republican Party plat-

form lavishes praise' on Israel

as a TJS ally and declares its

opposition to a Palestinian
state and a UN resolution say-
ing Zionism is racism.
The problem is that Repubh-

cans are doing more than a
passable imitation of file old
Democratic Party through pan-
dering to special interests. Yet
some Republicans can still

articulate the strong message
and clarity of thought which
made Mr Reagan such a force.
On Monday night, Ms Jeane

Kirkpatrick, the former US
ambassador to the UN, put on
a glittering performance at a
press conference with more
than 100 journalists at the
Hyatt HoteL Looking tanned
and fresh in a bright red dress,
Ms Kirkpatrick answered ques-
tions on the Soviet Union,
Mexico, Mozambique and the
Middle East with a mixture of
wit and knowledge. Yet even
she has worries about the out-
come of the November election.

It was Ms Kirkpatrick who
coined the phrase “the Blame
America First crowd” and
applied it to the “San Fran-
cisco Democrats” in 1984-
Asked whether there was a dif-

ference with the 1988 Atlanta
Democrats, she replied: “They
were very buttoned down.
They put style over sub-
stance.”

By Nancy Dunne in Washington

IN THE WORDS generally
attributed to Senator

.
Everett

McKinley Dirksen, a former
Republican minority leader: "A
billion here, and a billion

there, and pretty soon you’re
talking about real money ”

But in this era of fiscal

restraint a billion dollars has
just assumed new stature. Con-
gressional budget analysts
have identified a £L2bn mathe-
matical «ror in the last budget
estimate by the Office of Man-
agement and the Budget

The sUp-up occnrred when
the OMB miscalculated the
rate of spending in a foreign

military sales programme in
August 1987, and such projec-

tions cannot be altered by
more than 0.5 per cent. But
many congressmen would
dearly like to use that poten-

tial windfall.

Under the Gnunm-Rudman
budget reduction act, the defi-

cit next year cannot exceed
U46bn. The last OMB estimate

for next year’s spending (the
error included) was $144J2bn.
That leaves little leeway for
new programmes or for errors

in underestimating costs.

If the. $146bn limit is

breached, then automatic
spending cuts of at least SlObn
would go into effect, something
everyone - from the President
to Capitol Hill - wants to
avoid.

.

Lucidly, the OMB error is on
the plus side of the ledger.1

Confess has various ways it

might he spent There is, as
usual, a wide variety of
schemes still to be funded next
year including $40Qm for the
new Trade Bill and $300m for
hunger relief.

The only apparent alterna-
tive is now under consider-
ation - passing a law which
would correct the error. Then
the obstacle would be Mr
James Milter m, OMB Director,

who says he will “oppose any
tinkering” which would
increase the budget flaftnjt.

Hardline chief divides the Contras
Tim Coone analyses the split within the Nicaraguan Resistance
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CONSPIRACY is in the air
among the rival factious of the
Nicaraguan

.
Resistance, the

US-backed Contrasfighting the
leftwing Sandinista govern-
ment Telephone Ones inexpli-

cably go dead, an&leading fig-

ures take; care to be
interviewed discreetly.

The new more sinister atmo-
sphere follows fife ' election of
last month of a hew Contra
directorate and the rise to the
de facto leadership, of the
hardline military "commander.
Colonel Enrique Bermudez.
Col Bermudez,' having

recently purged " dissenting
voices- among- -Ms - lieutenants
who command units of . the
10,000-strong guerrilla force
within Nicaragua, is now seek-
ing to seize political control of
the Nicaraguan Resistance.
He is opposed by Mr Pedro

Joaquin Chamorro, former edi-

tor of the Managua opposition
newspaper La Prensa, who
believes Col Bermudez

1
role as

a colonel in the National'

Guard of Anastasio Somoza,
the' deposed Nicaraguan dicta-

tor, will have a negative

impact on the.image of the JBo-

araguan Resistance abroad.

There is also the feet that
- Mr

Chamorro's father,_ who 1was
the owner and editor of La
Prensa, was assassinated by
the National Guard in 1978. -

“Bermudez’ election .was a
violation of the fundamental
principles of democracy that
we are trying to restore , in .

Nicaragua. It -raakafl us weak,

in relation to public opinion

and to the atmpeshm base of

support hr Nicaragua," saidMr
Chamorro.
Col Bermudez* ascendancy

the Resistance, to particular

tiie military forces led by Mr
Bermuda, and. tire conserva-
tives. ted by Mr Adolfo Cetera,

but .from some dubious

.

methods of selection the 54

The US fa being urged to admit
Contra rebels as refugees If

-the war ends, Reuter reports

from Tegucigalpa.
Thousands of Contras have

poured Into Honduras since
Congress cut off military aid

to February. Even the Contra
leadership say prospects for a
large-scale return to battle

seem remote.
“If file rebels coDapua, they

should be taken to Miami.”
Marco Tolto Romero, a spokes-

man for the Honduran presi-

dency said. “We don’t want
them here.”
The US government has said

it will tefce responsibility for

file rebels, but has not made
dear what tids means. ’

representatives at the Santo
Domingo meeting.
Ur Jose Davila, president of

tiie Christian Democrat faction

of the Resistance, who Is based

in Costa Rica, said: “Our six

delegates were ousted, at the

test minute to the Santo Dom-
ingo meeting and replaced by
others who were not author-

ised to represent us. The
results of the election are unre-

presentative of the groups that

comprise the . Nicaraguan
Resistance.'” He' said “heavy
external pressure” had . been
used to assure Mr Bermudez*
election and to remove moder-

ates from the leadership. He
hinted at the notesb-tovisible

hand of the US State Depart-

ment or the CIA.

“I still don’t understand
whyrbut I think it is a serious

errorto be supporting the mili-

taristic line, when we should

be looking for a negotiated
Y ii i H 'll

recent measures taken by the

Sandtolstas,” said Mr Davila,

referring to the latest govern-

ment crackdown on the inter-

nal opposition.
'

‘ The divisions within the

:Enriqqe Bennudec purged
dissenting voices

Contras surfaced after the
Sapoa ceasefire agreements
with the Sandinista govern-
ment lag* Wwwih Col Bermu-
dez subsequently removed the
military commanders who had
signed the agreements, and the
chief Contra negotiator at the
talks. Dr. Jaime Morales,
resigned to frustration as the
tentative agreement collapsed

when new -and unrealistic

demands were made of the.
RamtiirigtaM
to a swingeing attack cm the

hardliners, .Dr Morales wrote
last May: “There are those who
have never wanted or known
how to differentiate national
from foreign interests ... as
stub, tt has not been possible

to constitutean authentic lead-

ership which represents and
symbolises a true, national
project, with charisma and
popular legitimacy . . . Low-
intensity wars have been

iiiig
up the money; the other part-

ner the deaths."

Mr Chamorro said: “The mil-

itary field commanders that

have been removed (by Bermu-
dez) are those that have the

respect ami support of the axm-
pesmos to Nicaragua, not those
living in Tegucigalpa, and who
are now to charge of military
operations”.
The southern front, which

groups 2,000-3,000 men, has.
already Bplit from the Nicara-
guan Resistance following Col
Bermudez’ election. The gov-
ernment Is meanwhile trying
to persuade them to accept an
amnesty under a “Forgive and '

Forget” campaign under way';
in the southern mountains of
Nicaragua, and to incorporate
them and their campestao sup-
porters into normal life.

One of the greatest weak-
nesses of Col Bermudez,
besides his minimal political
support within Nicaragua, is

his lack of external political

support beyond the narrow
ffwnftnes of the White House
and someCongressmen.
Figures such as Mr Cha-

morro, Mr Davila and the
Social Christian representa-
tives within the Resistance,
who also oppose the new lead-

ership, are well known abroad,
especially to Europe. Without
their support, the Resistance
will never be aide to present a
moderate image, essential to
maintaining political pressure

on the Sandmistas once a new
Administration enters the
White House next year.

Mr Alfredo Cesar, another
moderate Contra leader,
believes that sooner or later Mr
Bermudez will be confronted
with the reality ofan end ofUS
military aid.

Hr Chamorro "believes that

despite Col Bermudez; peace
talks will be renewed before
the end of the year. Mr Cha-
morro has been invited by the

peace talks “with voice and
vote” suggesting that with the
US Congress moving against

them, even the hardliners are

beginning to recognise they
have little option but to talk.

deafening applause, “in the
2,765 days of our Administra-
tion not one inch of ground has
fallen to the Communists.”

Peace through strength and
prosperity via the free market,
the twin foundations Mr Bush
Will build hiS campaign on,
would carry more conviction
had Mr Reagan’s credibility
not been compromised by the
scandal of the secret arms deal
to Iran and if Americans were
still as anxious about their mil-
itary security as they are about
their economic security.

Renewal is what Ms party
stands for. “We are change,”
he asserted, as he once again
conjured up the patriotic opti-

mism which baa been the haH-
mark of his presidency and pil-

loried the Democrats as
pessimists. “Twilight?” he
asked rhetorically. “Not in
America. Here it is sunrise
every day.” But even on the

convention floor, while many
delegates were content to revel

to the misty nostalgia of the
evening, others conceded qui-

etly, that the era when a
nation could be moved by such
bromides is ending and that it

Is Err™* for their hero to step,

aside.

The President himself, a
realist for all his skill as a
story teller weaving a nation's
myths around his political ide-

ology, finally put to rest earlier
half hearted endorsements and
paid glowing tribute to Mr
Bush, his partner to what hag
almost overnight become the
“Reagan/Bush” Administra-
tion.,

"George was there," he
responded to the "Where was
George?” taunts the Democrats
hurled at the absent Vice-Presi-

dent in Atlanta last month as
they sought to reinforce the
pallid image Mr Bush hag pres-

ented to the public up to now.

Mexicans discover
the parliamentary
bear garden
By David Gardner in Mexico City
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fa thPTft lifr forfr* RapnhKfawg after Natw-yand Ronald Reagan?

THE spectre of
parliamentarian!cm Kmq begun
haunting the presidential state
of Mexico, as the newly mighty
opposition on Monday night
transformed the inaugural ses-

sion of the Congress elected
last month into a vintage bear-
garden.
"The agitated eruption of a

new parliamentary practice."
was how the centre-left daily
La Jornada quaintly described
the scenes of frenzy and loath-
ing, as the opposition stormed
the speaker’s tribune, ate bal-
lot-papers, and rained insults
on the ranks of the ruling
Institutional Revolutionary
Party (PRI), whose hapless dep-
uties had never before had to
do more than raise their hands
in assent to legislation intro-
duced only by the president.
Use session, during which a

Congress of “presumedly”
elected members was supposed
to constitute itself as the Elec-
toral College which delivers
the definitive verdict on the
July 6 presidential and general
-election, which both govern-
ment and opposition claim to
have won, began and contin-
ued as sl shouting match.
The presumed honorable

members are those who got
through previous review
boards dominated by the Gov-
ernment There are 247 for the
PRL 132 for Cuauhtemoc Car-
denas' broad left coalition, and
95 for the right-wing National
Action Party (PAN). This gives
the combined opposition 227
seats, where previously they
had been outnumbered three to
one.
The college’s first job is to

convert its members into lull

deputies, then decide on the 26
seats still unfilled even by pre-
sumption, and finally ratify
presumed president-elect and
former Planning Minister Car-
los Satinas de Gortari as the
regime’s 15th consecutive vic-

tor in the presidency. Or not
The PRTs slim majority and

growing fissiparousness has
fuelled rumours of sufficient
defections to the Cardenistas
to deny Mr Satinas the presi-
dency.

WItS tfiis in mind, the PRTs
congressional leaders on Mon-
day night tried to pack the key
.congresslonal juries, setting off
a 15-hour row. The PRI cannot
tolerate "political meetings in

the legislature”, party leader
Gonzalo Martinez Corbala com-
plained.

The trouble began when a
leading Cardenista demanded
proportional representation in
commissions and juries.
Shouts, screams, kicking and
shoving broke out Cardenista
demonstrators outside Con-
gress and in the galleries broke
into chants of “twenty million,

ha. ha. ha," mocking the PRI's
pre-electoral claim that it

would win 20m votes. Mr Sali-

nas officially got 9.6m, against
nearly 6m for Mr Cardenas and
3.3m for the PAN).

The Cardenistas then
refused to vote on the PRI-dic-

tated procedure for commis-
sion membership, drawn from
the previous rubber-stamp
Congress, and began tearing
up and eating the ballots, and
using them as projectiles.

When former Communist
leader turned Cardenista Pablo
Gomez proposed a detailed res-

olution arguing for propor-
tional representation and the
review of all districts where
ballot-rigging was suspected,
the Congressional leadership,'
wholly PRlista and inherited
from the last Congress, called
for a PRI-style division. Those
for and against were asked to

stand up, and the PRI promptly
announced it had won, to a
renewed cacophony of protest.

This time the PAN benches
joined in, having just recog-
nised one presumed PRlista
deputy whom they accuse of
being an “alchemist”, one of
the ruling party’s band of
alleged ballot-riggers.

Towards midnight Cardenas,
supporters in the gallery hit on
a novel method to cow the
PRI’s ranks. They sang the
national anthem, bringing the
whole assembly to order and
adjournment, intact for the
next round of mud-slinging.

DeBeers
Interim Report for the half-year ended 30th June 1988

The following are the unaudited consonrinted results for foe half-year ended 30fo

June 1988 together with foe comparative figures far the half-yearended30* June

1987, and for the yearended 31st December 1987.

Half-year ended Year ended
30.6.88 30.6.87 31.12.87

R millions R millions

Diamond account — 956 469 1303
Investment income 243 207 314
Other interest ....... — 108 61 130
Net surplus on realisation of fixed assets — - — 1

Net surplus on reahsaflon of investmeitts.—« 1 1 3

Prospecting and research

General charges

Interestpayable
Amounts written off fixed assets and loans

less recoveries ——
Profit before tax....,

Mining lease consideration

trout niter

Profit attributable to outside shareholders in

subsidiaries ....

Dividends on preference shares ....

Attributable eanmtnge..^..
Share of retained profits after tax of associated

companies

Ecjiitty accounted eM^aUpflB ....****

Share of extraoitfinary profils/(Iasses) of

Dividends on equity shares.

Retained profit.

Notes

(1) CSO sales for foe first half of 1988 amounted to

US $2 201 million or R4 691 million compared with

US $1 560 million or R3 214 million for foe corresponding
period of 1987. and US $1 515 million or R3 086 trillion for

the second half of that year.

There was a 133 per cent average Increase in foe price of

diamonds sold by foe CSO effective born foe May sight

Indications are that sales will continue to be satisfactory in foe
second half of foe year.

(2) Attributable earnings excluding the share of retained

profits of associates converted at the 30th June 1988 rate of

R23170 (1987: R2.0483) amounted to US $353 million

(1967: US S192 million). Including the share of retained

profits of associates earnings were US $543 million (1987:

US $288 million).

Comparative figures at 31st December 1987 were US $536
million and US $777 million respectively.

Dividend
On Tuesday, 16th August 1988, foe directors of foe Company
declared interim dividend No. 137 on the S ordinary and
deferred shares for the year erufing 31st December 1988 as

1656 574 1510
171 99 418

1485 475 1 092

follows:

Amount (South African

Currency) 45 cents

Last day to register for dividend
(and for changes of address or

dividend instructions) Friday. 30th September

Registers dosed from
to (Inclusive)

Saturday, 1st October
Friday, 14th October

Ex-dividend on Johannesburg
and London stock exchanges Monday, 3rd October

Currency conversion date for

sterling payments to shareholders
paid from London Monday, 3rd October

Dividend warrants posted Tuesday, 8th November

Payment date of dividend Wednesday, 9th November

Rate of non-resident
shareholders' tax 13.054 per cent

Earnings per equity share before
extraordinary Itema:

Excluding share of retained profits erf

associates —
Induding share of retained profits of

associates.—
Divktendsper equity chare:
Interim —
RnaL. ....

US DoBar/Rand exchange rate at end

216c 109c 2S2c

331c 164c 410c

45c 27Ac 27.5c
82.5c

RSL3170 R2.0483 R1.9324

The full conditions relating to the dividend may be Inspected
at the head office and London office of foe Company and
also at foe Company’s transfer offices in Johannesburg and
the Untied Kingdom.

By orderof foe board

J. OGILVETHOMPSON
N.F.OPPENHEIMER

16thAugust 196$.

Directors

Head Officer36 Stockdale Street Kimberley, South Africa.

London Secretaries: Anglo American Corporation of South Africa Limited,

40 Holbom Viaduct, London EC1P 1AJ.

TransferSecretaries: Consolidated Share Registrars Limited, 40 Commissioner Street, Johannesburg,

(P.O. Box 61051 Marshalltown 2107)

Hill Samuel Registrars Limited, 6 Greencoat Place, London SW1P 1PL.

De Beers ConsolidatedMines Limited
Company RegistrationNo. 11/00007/06

(Incorporated in the Republic ofSouth Africa)
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OVERSEAS NEWS

Franjieh bid to

be Lebanon chief

may spark feud
By Our Foreign Staff

THE announcement yesterday
by Mr Suleiman Fraitfieh, the
Syrian-backed, former Lebanese
President, that he would con-
test the office again threatened
to revive a blood feud that has
been bubbling in Christian
ranks since Mr Franjieh’s son
and heir was killed by rival
Christian militiamen in 1978.

A spokesman for the 12,000-
strong Lebanese Forces Chris-
tian militia said on the eve erf

tomorrow's planned presiden-
tial election that the “nomina-
tion of Mr Franjieh could lead
to the disintegration of the
country, taking it back to the
atmosphere of war."
The surviving 76 members of

Lebanon's largely moribund
99-seat parliament were sched-
uled to meet tomorrow to elect
a new president to replace
President Amin Gemayel, who
has held office since 1882. But
It would not surprise observers
if the election were postponed
because of intense manoeuvr-
ing among the various Chris-
tian candidates who also
include Michel Aoun, com-
mander of the Lebanese Army,
tbe country's regular armed
forces.

According to political con-
ventions that have government
Lebanon since 1944. the coun-
try’s President must be a
Christian, but increasingly
Lebanese Christians are being
squeezed by other confessional
groups such as the Shias who
are now more numerous.
In Israel, a senior official

warned that tbe election of a
Damascus-controlled politician
in Beirut would almost cer-

tainly lead to an increase in

tension between Syria and
Israel in southern Lebanon. Mr
Uri Lubrani, Israel’s top policy-

maker on Lebanon, said yester-

day Mr Franjieh was "not a
good candidate.”
‘
“His [Mr Franjieh’sl record is

not such as to expect much to

happen,” Mr Lubrani said,

"and he will certainly be
looking to Damascus for
instructions.”
Mr Franjieh, 78, whose

stronghold is in the north of -I

the country in an area pro- I

tected by some of the 25,000

troops Syria has deployed in

Lebanon, was President from
1970-76- This was the period
covering the outbreak of the
civil war.
Mr Franjieh's Unified and

Free Lebanon radio station
broadcast his announcement
that he would contest the elec-

tion. It quoted him as saying:
“In these critical hours ... I

am determined with your help
and participation to take the
responsibility and end tbe
unbearable crisis and save the
country and its people.”

Syria, with American assis-

tance, has been working for a
smooth transition of power to a
new president. The favoured
candidate was believed to be
Gen Aoun.
Hie blood feud between the

Franjieb family and rival mili-
tias has bedevilled Christian
politics in Lebanon. Mr Fran-
jieh, however, has outlived his
two great Christian rivals, Mr
Plena Gemayel and Mr Cam-
ille Chamoun, both of wham
died in the past few years.

Gulf peace alters the Mideast chessboard
Tony Walker in London and Eric Silver in Jerusalem on new ambitions and tensions

WHEN, barring last- the risk oT completely Meant- Iraqis he is certain to have sores on Syria, and for any threat 1

minute hitches, the ing its Arab brethren, has held focused on Syrian attempts to signs that the regime in know that they wni now na

guns foil silent on fast throughout the war to its impose its own settlement on Damascus may be shifting to programme

Saddam Hussein (above) and
Hafez al-Assad (below): recon-
ciliation is discounted

WHEN, barring last-
minute hitches, the
guns foil silent on

the Gulf War battlefront on
August 20 under a UN-spon-
sored ceasefire, there will be
little joy in Israel and Syria
- the two powerful regional
states which have benefited
most from the protracted Iran-

Iraq conflict.

The end, for the time being,
of a long and Moody war that

has drained tbe energies of tbe
combatants, will, inevitably,
contribute to new tensions and
ambitions in the world's most
volatile region. Iraq, spared the
daily nightmare of having to
fight for its very survival, win
almost certainly awfc a leader-
ship role in the Arab world
fliBt its leader, Hus-
sein, has kmg coveted.
The prospects are. according

to experts in London and
regional capitals, for a period
of manoeuvring among the
various players on the
East chessboard, while the con-
sequences of an end to the war
are assessed. There is no
doubt, said one observer, that
the scaling-down of th«» rmrfHr*
will contribute to a "new
dynamic" in the region.
In Damascus, President

Hafrz al-Assad will be monitor-
ing each new move in a com-
plex game that holds very real
dangers for a state which, at .

South Africa claims 14
Swapo guerrillas killed'
By Anthony Robinson in Johannesburg

Khmer Rouge offers cuts
THE Khmer Rouge, the largest
guerrilla group fighting Viet-

namese troops in Kampuchea,
has declared support for inter-

national guarantees to prevent
it from attacking other groups
after tbe war. AP reports from
Bangkok.
In a peace proposal, the

Khmer Rouge also suggested it

would reduce its army to tbe
level of other factions as part
of a political settlement.
The proposal, dated Monday

and signed by Khieu Samphan,
the nominal leader, was broad-

cast over Khmer Rouge radio.

A text was obtained yesterday
from a Western embassy in
Bangkok. The proposal was the
group's most direct response to
widespread concerns it may try
to return to power once a set-

tlement to the nearly decade-
old war is reached.
The communist Khmer

Rouge massacred hundreds of
thousands of people and devas-
tated Kampuchea’s society and
culture when it ruled the
nation from 1975 uhtiLVleftnam'
invaded in late 1978.

'

AS SENIOR military officers

from Angola, Cuba South
Africa met south of the Nami-
bian border yesterday to set up,
a joint military committee to
monitor the Angolan ceasefire.

Windhoek military headquar-
ters said 14 South west Africa
People's Organisation guerril-

las had been mind in skir-

mishes over the last week.
According to the South West

Africa Territorial Force
(Swatf). a total of 275 guerrillas

have been killed this year as
Swapo forces Inside the Ovam-
boland war zone canthme their
fight for hiAyanHimfle under a
Swapo government.

Swppo, like foe rebel Unite
movement supported by South
Africa, is not a party to the
ceasefire agreed last week. 1

Taiwan academics to visit Peking
TAIWAN ' is to allow a

delegation of aca-
demics to attend, for the first

time, an infimiitinnal confer-
ence in Peking, Bob King; in
Ifcipei, reports.

A delegation from the Acade-

allowed to attend thp annual
conference of tbe International
Council of Scientific Unions to
open in Peking next month.
The Government said earlier

it feared the move give
the impression the Govern-

mia Slnlca; government" -ment was abandtralng-ite-poL
fimded research body; 'will be icy of no contacts-with Pddng,

r the risk of completely aUenat-
9 ing its Arab brethren, has held
1 fast throughout the war to its

1 relationship with Iran. Presi-

dent Assad Is certain to be
i reviewing carefully his options,

lest he flnds himself out-

l flanked by Iraq on one band,
1 and by the new, more construc-
- five Soviet approach to the

Middle East, on the other.

It Is in its own backyard, to
ftp devil's playground of Leba-
non, that Syria feces immedi-
ate and worrying challenges as
a consequence ofthe end oftbe

Gulf conflict Iraq has signalled
s firm interest in the future of
Lebanon, and is now in a posi-

tion to play a bigger role there.

Iraq has strong lfoim with
the two groups most antipa-
thetic to Syria's role in Leba-
non - the Lebanese Forces
Christian wiiiwa and tjy main-
stream Fatah faction of the
Palestine ljhwratinn Organisa-
tion led by Mr Yassir Arafat,

the FLO chairman. Iraq sup-
plies anDS ammrmifann tO
both, and there is no reason
now why it should not increase
that assistance as a means of
confronting Syrian ambitions
in Lebanon.
An interesting recent visitor

to Baghdad was Karim Pakra-
doumi, deputy commander and
chief ideologue of the Lebanese
Forces. Details of his visit are

. sketchy, but in talks with the

South Korean
opposition calls

for resignation
By Maggie Ford in Seoul

OPPOSITION leaders
1
yesterday demanded the resig-
nation ofa senior who
last week recommended that
the South Korean constitution
should be revised so that the
President could dissolve the
National Assembly.

Mr Kim Yong Gap, a former
military officer and now Minis-
ter of Government Administra-
tion, said elections this year
had encouraged the growth of
leftism which was destabilising
the country. The opposition
gained a majority in the April
poll for the National Assembly
«nri the ruling Democratic Jus-
tice Party has recently been
defeated on several key issues.
The statement by the minis-

ter was described by ruling
party:-officials'Tas'a

-
personal

~

view.

Iraqis he is certain to have
focused on Syrian attempts to

impose its own settlement on
Lebanon's warring factions.

With presidential elections

pending in Lebanon, and much
talk in the air about a Syrian

candidate who would almost
certainly be anathema to
Christian hardfiners, the Leb-
anese Faroes would seem to

have every reason to look to
powerful regional friends for

backing in its efforts to
counter Damascus’ ambitions.

Syria's other dilemma in
Lebanon is to what extent Iran
plans to continue to seek to
influence events there through
Hizbollah, its Shia proxies, and
through the presence on the
ground of several hundred Ira-

nian revolutionary guards.
Trgy* t*rnartnA to maintain aw
interest in Lebanon as the
"only manifestation of the
spread of the Islamic revolu-

tion", as an observer to Lon-
don put it.

T his may suit the Syri-
ans - if they maintain
their strategic relation-

ship with Iran — because it

would provide something of a
j-miTitAi- to Iraqi to
Lebanon.
Elsewhere In the Middle

East, events to Lebanon are
to be watched closely

for an Indication of the pres-

sures on Syria, and for any threat

signs that the regime to know that they

Damascus may be shifting to programme, tbe vas^y

ground to an attempt to refer- expanded Iraqi amed forcCT

bish Its relations with the and long-*Mge missiles into

wider Arab world. than- calculations.

The possibility of recondite- Iraq’s army has grown,from

tion between Syria and Iraq is i2divisloii£ at&e^^j^ngoj
discounted for the time being, the Gulfwar tomrarettonSO^

President Saddam Hussein, ttaend-f
who Js known to have a long armed with 5,000 tanks wndfioo

memory, has some scores to fighter aircraft. Evenn
with President Assad. the army is demobilised once

Jordan, Egypt and the Gulf peace is wtosolidat^, Israefi

States wfflalfbe seeking to analysts estimate that Iraq

avoid fallout frotaT an tnt*n*

r

could contribute eight:
am*

round of inter-Arab rivalry sinus to a tatine war with the

flmt may result from an to Jewish state. This would be

the Gulf war mil a freeing of almost three time as many as

Iraq’s in Arab councils, it sent to aid Syria on the

j
jiptyt} Arabia <«ia Kuwait wDl Golan Heights to Iff®,

want a period of wiw, follow- Israelis doubt, however,
tog the tiMintt of the last eight ' whether Iraq would be ra the

years. Jordan, which has mood for another war so soon,

sought to play “honest broker" Mr YltThek Baton, the Defence

between Syria and Iraq, win Minister, pointed out that Iraq

not want to be caught in the had lost more men that all the

cf a serious dispute. Arab armies in all the wars

Egypt, which was dragged with Israel. Foreign Ministry

hwr»k j |
itn tiip Arab mainstream experts believe Iraq’s first prt-

partiy because cf nervousness ratty will be domestic recovery,

over tbe threat ofban, will not
want its diplomatic gains Unless a new Arab-Israeli
dtorintohed in the new chess war breaks out spontaneously,
game. military analysts see little

to Israel Itself, the conse- prospect of an early renewal of
queaces of the Gulf War cease- a unified eastern front. Tbe
fire are being very carefully traditional rivalry between
assessed. While Israeli strata- Saddam Hussein and President

gic planners do not expect a Assad has been exacerbated by
Gulf peace to pose a short-term .Syria’s support for Iran.

Gandhi’s popularity falls

according to opinion poll
By David Houaego In New Delhi

'

. THE sink ing popularity of Mr
Rajiv Gandhi, tuition prime
Minister, was mwtafiivMi yes.
terday by a public opinion poll
winch indicated that he would
be defeated in a general elec-
tion ifthe Opposition remained
nnftad.

The poll carried out for todia
Today magarfiw is the first to
suggest that Mr Gandhi, who
won a landslide victory to 1984,
could lose in the elections doe
over fee next 18 months.
The poll said that in an elec-

tion held now Mr Gandhi's
Congress I Party would gain
only 223 seats in the Lok Sabha
CParttoment) out cf 542 if the
opposition parties fielded sin-

gle candidatee to almost every
constituency. If they split the
vote by competing with each
other, then the Prime Minister
would win a small mqjnrity by
obtaining 297 seats. - - -

The last public opinion poll
conducted by the Marg organi-
sation ifa mnnfta ago showed
the Congress still wife a com-
fortable majority at 845.

The setback to Mr Gandhi’S
fortunes has thus occurred
within the past few months.
The first real sign of it was the
Government's defeat to the
ATTahabad bye-election to June
when Mr VP Stogh, a former
flwwwsa rrrirrinter of tar Gand-
hi's and now his loading oppo-
nent, won the seat on a plat-
form of anti-corruption.
Opposition parties recently

joined forces in a fragile
National Front coalition. The
pall showed that (3 per cent of
voters expected the opposition
alliance to break up if they
took over fee Government. -

. to terms of electoral timing,

the Doll mewret feat Mr flanilM

''is Hkdy to opt for an election

M '

..
:

..7

Gandhi: poll within 18 months

later next year rafeer than risk
an early vote in the wake of
’fee good mqpBOon.
A further Important lesson

from the poll is that- it con-
firms feat Mr V. F. Stogh now
stands head and shoulders
above Iris rivals in the qpposf-
tkm as fee most popular after-

.native prime minister to Mr
Gandhi This ahmild help him
-consolidate his -position

.V
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British Airways
places $250m
Boeing order
By Michael Donne in Seattle

BRITISH AIRWAYS HAS
placed a 8250m order with Boe-
ing for a further two of the
latest long-range 747 jumbo
jets, the series 400.

The new order brings the air-

line’s firm commitment to the
747-400 project to 19 aircraft.

With fee further 12 aircraft
already held on option by Brit-

ish Airways, the total value of
fee British Airways fleet of
this aircraft will eventually
amount to some $*L5bn.

All will be powered by
Rolls-Royce engines, fee RB-
211-524 G. The potential value
of the engines for the BA fleet

to Rolls-Royce will be close to

Sibn.
Announcing fee order in

Seattle yesterday, Mr Alisdalr

dimming, director of engineer-
ing for British Airways, said

plans for the Introduction of
fee 747-400 were well-advanced
at BA, wife deliveries starting

next year.

Capable cf flying some 8,000

miles non-stop, the 747-400 will

use about 10 per cent less fuel

per aircraft seat-mile than cur-
rent models, the series 300, and
about 18 per cent less than the
earlier models, the series 200.
"Among fee routes already

ear-marked for operations wife
the 747-400 next year are Lon-
don to Singapore non-stop,
with services continuing on to
Sydney and Melbourne," said
Mr Cumzning.
“London to Montreal and

Detroit, and London to Phila-
delphia, Pittsburgh and Boston
will follow, to the winter of
1989, non-stop services to Hong
Kong, Tokyo and Johannes-
burg from London are also
planned.

“This increased order will
ensure that BA has a much
larger, more comprehensive
and versatile fleet to meet Its

requirements for long-range
operations in the future."

French to launch
Israeli satellite
By Laura Blumsnteld In Jerusalem

ISRAEL HAS booked space

with Arienne Espace, the pri-

vately-owned French satellite

company, to send tbe country’s

first communications satellite

into orbit in mid-1993.
The state-run Israel Aircraft

Industries, maker of the
1,200kg satellite, awarded the

reservation contract last week'

to Axienne Espace, part of the

European Space Agency, a
French official confirmed yes-

terday. The 840m launching
contract is expected to be
signed later fete year.

Arienne Espace, whose only
other Middle Eastern customer
is the Arab League, won fee

Israeli contract in competition

with a number of other inter-

national bidders.
The production and financ-

ing of twolsateUites. Amos I

and its back-up, Amos 12, repre-

sent A joint venture between
IAI, the West German Homier
electronics company* Besek,
the Israeli Government tele-

communications corporation.

and the General Satellite Cor-

poration, a private enterprise

with American and European
partners.

According to Mr Mdr Amit,
head of GSC and a former chief
of the Mossad, Israel's Security

Sendee, GSC was set up specif-

ically for the $250m Amos proj-

ect in 1962 to meet the coun-
try’s growing communication
needs. Until now, Israel has
rented space on Intelsat, the
International Telecommunica-
tion Satellite Organisation.

The new satellite win supply
communication links with
Israel and win possibly service

unnamed European mid Afri-

can easterners as welL It will

have sufficient transponders to
enable fee tracking of cars,

trucks, boats and aircraft

The satellite, which has an
expected lifespan of 10 years,

will orbit over Zaire - Israel's

closest ally in Black Africa -
36.000 kilometres above the
Equator.

India to
build its

first

‘own car’
By David Housego in New
Delhi

thk LARGE Indian industrial
and engineering group, Tata,
has designed and developed
what it claims is fee first
Indian car to be made without
foreign cnn«hqrat8ffln

.

Intended to take advantage
of the booming demand fox
cars to India, the Tata Estate
will go on safe next year as a
rugged hot luxury family car.

It Is a modified version of
fee Tatamohlle, a two-tonne
pick-up truck which Tata
Engineering and Locomotive
Company (Telco), the vehicle
subsidiary of the group,
brought out earlier this year.
Telco derided to go ahead

with developing its own car
after the government declined
to approve its plans to develop
a car jointly with Honda of
Japan.
Though the government has

still to spell out its policy on
new entrants to fee automo-
bile sector, it is already ban-,
ning new collaborative car-
making ventures wife foreign
companies to save foreign
exchange.
Telco had already built a

new plant at Pune, near Bom-
bay, as part of its shift of'

emphasis away from heavy
tracks and towards passenger
vehicles, when it became dear
that the agreement wife
Honda would not obtain a gov-
ernment go-ahead.

It fens decided to build its

own pick-up track/estate
vehicle in which fee Italian

content in the first year to 88
per cent.

The chairman of Telco. Mr S.
Moolgaokar, said yesterday
that the company had high
hopes for sales because estate
cars were gaining popularity
worldwide. Telco, however,
will only produce 20,000 units
a year because or what Hr
Moolgaokar called the "bottle-
neck*' in obtaining compo-
nents from todtow suppliers.

India's automobile produc-
tion last year reached 180,000 -

an 18 per cent rise on 1986.
Nonetheless, because dpmand
for new cars for outstrips fee
number of cars being made,
there is an official two-to-
three-year waiting list for pop-
ular models like Marntl’s
800cc car (a joint venture with
Snznki of Japan) or the Lft-li-

Caricom mulls over slide in export volume
Canute James reports on Caribbean concern about falling sales to the US

T HE LEADERS of the
Caribbean Economic
Community, at their

annual meeting in Antigua lest
month, had mixed reactions to
the performance of the group’s
trade. Although a five-year
decline in fee value of intra-
community trade has been
halted, there has been a steady
Call in exports to the United
States, the Community's main
trading partner.

' The decline In exports to the
US has taken hold despite the
Caribbean Basta Initiative, the
US Government's special trade
programme for the region
which allows designated coun-
tries to ship a range of prod-
nets duty-free to fee United
States.

Exports of community prod-
ucts which are designated
under the programme were
valued at $L07bn in 1984, the
first year of the GBL but fell to
272L6m to 1986, 1L6 per cent
below 1985.

According to the Commu-
nity's secretariat, the fall con-
tinued into last year, with
exports between January and
June cf 1967 falling 13.1 per
cent below the corresponding
period of the previous year.
The CBI allows preferential

treatment for all but a few
products considered sensitive
to US domestic industry. The
summit concluded feat the
value of tbe CBI had been
reduced by these omis-
sions - textiles and garments.

nity members, Uiulmt was fee
sensitive issue.

to the event, fee summit
agreed feat the October dead-
line would be respected, but
feat protection would be
allowed for several new indus-
tries to fee smaller countries
whose leaders argued feat they
needed time to nod their foot-
ing before forint* competition.
According to the compro-

petroleum products and
leather goods such as footwear
and handbags - to which fee
region had “relatively strong
production capability.
The Caribbean leaders meet-

ing to St John’s on July 4-8
also complained about uncer-
tainty from fldmfofol ratlMi

) and
legal actions in tbe US such as
the reduction of sugar quotas
and protectionist measures
introduced to iha US Coneresa.
US sugar import quotas for the
community countries last year
were less than 80 per cent of
the 1983 level.

Several proposals to improve
the CBI are before the US Con-
gress, and according to fee
summit communique, the Com-
munity’s leaders were hoping
“feat these bills- would receive
the support of Congress and
the AriminigtrwHnn

|
and would

be passed in a form designed, to
ftmfrp the msnrinmm contribu-
tion to improving the overall
impact of the CBL"T n their efforts to Improve
I the level of trade within
JL the community, tbe leaders

20L5 par cent
The summit began with fee

hope among trade ministers
and business leaders that fee
Community would agree to fee
creation of the export bank
which was intended to provide
pre- and postshipment financ-
ing for nonfrartittanal exports
produced by members cf fee
group.
The Community countries

took a small step to their tar-
get cf totally free trade among
fee members.
But it may be cancelled out

by the summit’s failure to
approve the establishment of
an export bank to help fee
region’s Industry make use of
freer trade.
The Community, created 15

years ago and which has a
market of 5.5m people, has
repeatedly been fenced to take
account of tbe parochial con-
cerns of member governments,
worried about damage, to
national economies and weak
domestic industries which can-
not stand up to competition.

ft is this which again pre-
vented an agreement to dis-
mantle all forfw and quantita-
tive -restrictions to
intra-community trade by
October this year, after the
heads of government had
agreed the date at fee' last
meeting a year ago.
The leaders all said they

were committed to free trade
and fee dfamanfHng of barri-
ers, but for the smaller commn-

mise, fee list of protected see- - had found H6m for -fee-hank
tors will be reviewed period!- and were hoping that the rest
cally by the community's trade of fee 870m they said was
ministers, and reduced progrea-' needed would be obtained from
vmy. "- foreign governments and finan-
The leaders’ discussion on .rial institutions. Prospective

removing barriers to trade fol- donors were unwilling, how-
lowed fee publication of fig- ever,
ures which indicated an end to

Australia concerned at Western
controls on military technology
By Chris Sherman in Sydney

AUSTRALIA Is worried feat
Western controls to prevent
the diversion of nrflttariTy sen-

.

stove technology are Impairing
its efforts to expand its sophis-
ticated Industrial exports.

To clarify its concerns, fee
Canberra government last

week announced an official

survey of more than 2,000 Aus-
tralian companies and organs
s&tions to order to gauge the
Impact of the restrictions,
which are operated by the Par-
is-based organisation, CoCom.
CoCom, the Co-ordinating

Committee for Multilateral !

Export Controls, to a group of I

officials from fee Nate coun-
tries, France and Japan who I

atm to prevent fee diversion of j

strategic commercial technol-
ogy to communist countries.
Australia has long taken

account of CoCom's controls.
But its latest move follows on
from its announcement in Jttne
of last year property formalis-
ing this ndhaiwim

Its -new strictness was a
response to approaches from
fee US and Britain, both of
Which were worried about fee
increasing incidence of diver-
sion. They urged Australia and
a number of other nan-CoCom
countries, such as Sweden,
Switzerland ami Singapore, to
tighten their controls.
But Australia, having acted

to protect its reputation as a
reliable recipient of aanaffiva

pliers, is now anxious to
ensure a kind of reciprocal
arrangement, whereby its own
oftmpaniBs are not at a disad-
vantage in their efforts to Oten-
pete for exports against their
counterparts

The Australian Defence Min-
ister, Mr Kim Beasley, said tost

week that Australia Imported
advanced commercial technol-
ogy with dual civilian and mili-

tary uses from the US. Japan,
the UK and other Western
countries. - -

“We need to assess the
Impact of overseas contrite on
export to Australia and te-eX-

port from Australia offete type
of technology," he said.

ures which indicated an end to
fee five-year slide in trade
within the community.
The value of trade between

members movedfrom $294m in
1986 to $317m last year - just
over one half ofthe I9B1 figure.
This improvement last year

was assisted bygrowth to over-
all community trade by the
two largest members, with
Trinidad and Tobago expand-
ing by Q5Am to reach taxkn
last year and Jamaica moving
from $73.tai to guXLTm.

Despite this, intra-Conmra-
nfty commerce remains a small
part of fee trade which the

T rade officials at fee
summit said several
likely supporters of the

trade bank were already con-
tributors to the Caribbean
Development Bank and said
they could not support a new
institution.
The officials said, also feat

several countries saw the trade
bank as bring counterproduc-
tive to the future of their
export markets within end out-
side the region.
After contracting the British

merchant bank, Samuel Mon-
Eft** 01 trade winch the tagu, to.study fee feasibility tf

tivdy wife third countries. The
value of Intra-community
imports tost year was 7.8 per
cent of the Community's
imports, while exports were

leaders decided a new
institution and have fee
Development Bank to study
the feasibility of a new soft
window to finance trade.

Soviet Union shifts exports focus
ECONOMIC reforms are slowly
hoping the Soviet Union diver-

sify its exports away from
heavy reliance cm petroleum/
new statistics suggest, Reuter
reports from Moscow.
The Communist Party dally

Pravda said yesterday that to
1987 fee share of machinery
and equipment in exports was
155par cent and feat ofenergy
products 465 per cent.

Franco-Turkish deal wrapped up
By Jim Bodgomr In Ankara

A FRANCO-TURKISH Euroloan portion could hafinancing package worth drawn down in one
^

FFrL69bu (t265m) was signed immediately
this week after bring delayed

^ “Sotaure.

by a tussle between French The package suDuorta * ^_
banks and fee Turkish frea- tract c9n*

sury over drawdown terms. Turkish contractor
The banks conceded feat fee fee installation of to
package’s FFtSTfin commercial gas network to fetunbtfe**
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Bond seeks
approval
to lift

M&G stake
By Bay Buhford

BOND Corporation,- the
Australian company haded fay

Mr Alan Bond, has applied to
the Deptutxuexit a£ Trade and
industry to lift its holding in

M&G, Britain’s largest unit
trust group, beyond 15 per
cent
Mr John Richardson, chief

executive of Bond Corpora-
tion’s UK .land European
operations, saadyesterday that

the company intended to take
a “more , meaningful” holding
in M&G as part of the longer-
term plan to build a UK-based
financial services group.
DTI approval to lift the hold-

ing above IS per cent is needed
because M&G controls two
insurance rampBiMBK.
Mr Richardson’s comments

followed Bond 'Corporation’s
announcement., that .it had
raised its holding .to~ 13.06 per
cent - up L04 per cent, during
the past month. The group has
been increasing its stake since

last December when it emerged
as a holder of. 7 per cent of
M&G’s capitaL ....
As a dear indication thatthe

groups have been unable to
reach an accommodation dur-
ing recent discussions, Mr,
Paddy Linaker, the M&G man-
aging director, said yesterday
that he had made approaches
to the Tbmlr nf Bngbmri arid the
DU as .well as “discreet politi-

cal lobbying” in preparation
form unwelcome hid. ;

-

,Mr. Bond. told M&G during
Syiiarinna that-

hfi WOOld H1»'

fc take a' 20 per cent TuiiiWng in

the?1 company as a move
towards the development of
“friehcDy co-operation"- How-
ever. Mr - Linaker said he
viewed the creation of such a
bolding with extreme concern.

Mir Linaker repeated assur-
ances that a takeover offer
would be firmly rejected. “We
are doing everything we can to
protect the independence of the
company and to ensure that it

stays in safe hands. I believe

we have the overwhelming
support of shareholders."

The Esmee Fairbatm Chari-
table Trust, which holds 31.65

per cent of the capital; poses a
formidable obstacle to any hos-

tile action.

Mr Linaker declined to dis-

cuss the response of the Bank
of England or the Dll.

inquiries

anonymous call
By Cflve Wolman

INVESTIGATIONS into ; an
insider dealing ring which
have led to the dismissal

1

of
four employees of fjn«nrt«T
-institutions were prompted by
an. anonymous ' telephone call
to the. Stock Exchange surveil-
lance department.
The caller suggested that tbe

Exchange should examine
some of the share dealings of
Mr David Gray, the equity
salesman who was sackedlast
Friday- by Morgan Grenfell on
suspicion of insider dealing in
the shares of Pteasurama on
August 3. But the caller
referred to a deal in the shares
of another company, which
was carried out in June or
July.. ..

--

The Stock . Exchange
searched its data base of all

transactions carried .but over
the past tour yens and discov-

ered examples of where Mr
Gray appeared to have been
dwillng hj company shares in
breach of the in-house rules.of
Morgan GrenfeU. •-

However*.' there -were no
records of any dealing in Plea-
sixraxna.-shares as Mr Gray had
passed on the fagfrte Informa-
tion to. a Mend, Mr. Bill Lig-

gins, a fund manager with
Lazard. and to another contact,
an employee of the Co-opera-
tive Insurance Society hi Masr
Chester.
They both bought shares in

Pleasurama on the day before

a takeover bid was announced
by Mecca Leisure. Mr Biggins
was sacked on Friday by
Lasards anti the CIS paid yes-

terday that it had dismissed its

employee.
The Stock Exchange investi-

gators then contacted Morgan
Grenfell and began a lengthy
process of transcribing the
tape-recordings . of all Mr
Gray’s conversations. The first

evidence of dealing that
they encountered, were conver-
sations -that Mr Gray had on
August 3 concerning the pro-

posed bid for Pleasurama.

.

Meanwhile, in the other
insitter dealing case to come to

light last week, it has emerged
that Mr Russell Kean, the mar-
ket-maker who was sacked by
County NatWest WoodMac for
fiwaling in the shares of Grand
Metropolitan, received the
fngidp information on which he
dealt by overhearing a tele-

phone conversation!.

A saleswoman who bad just

been told by Mr iScott Bobbie, a
managing director of CNW,
that GrandMet would be
announcing shortly the pro-
posed sale of.its Inter-Conti-
nental Hotels, telephoned an
analyst &m a desk near Mr
Kean’s to ngfr linn bis opinion
of the effect of the sale on the
share price. When the conver-

sation ended, however, she
warnedMr Kean that theinfor-
mation was privileged.

Trade watchdog launches
inquiry into steel prices
By Andrew Taylor, Construction Correspondent

AN INFORMAL' investigation
has been launched by the
Office of. Fair Trading into
prices of reinforced *steel used
in construction. Contractors
say prices this year have risen
by nearly a third.

Sir Gordon Barrie, Director
General of Fair Trading, is also
expected to bring proceedings
against several ready-mixed
concrete companies which he
will claim nave breached
orders made by the Restrictive
Practices Court.

-. The Building Employers'
Confederation and the' Federa-
tion of Civil Engineering Con-
tractors, the two largest con-
struction industry trade
associations, are understood to
have drawn the OFTs atten-

tion to price increases intro-

duced this year by manufactur-
ers of steel reinforcement.
The OFT last week

announced it bad uncovered a
nationwide web of price-fixing

agreements involving 60 glass
manufacturers, processors and
distributors.

Buoyant
tax intake
boosts

Treasury
By Ralph Atkins,
Economics Staff

BUOYANT TAX revenues
meant the Government last
month exceeded its forecast for
repaying public sector debt for

the whole financial year,
according to figures yesterday.
The Treasury said the public

sector borrowing requirement
in July showed a net repay-
ment of £L7bn. This took the
cumulative surplus for the first

four months .of the 1988-39
financial year to £3-2bn.
The latest figure surprised

anaylsts who had mostly fore-
cast a far smaller surplus.
Some are.now forecasting that
this year’s surplus could £9bn
or more, compared with £3-6bn
in 1987-88.

This would give scope for
wide-ranging tax cuts in next
year’s budget.

In March, Mr Nigel Lawson,
Chancellor of the Exchequer,
predicted a surplus for 198889
of £3bn. In July he admitted
this would be exceeded.
The July surplus largely

reflected strong tax revenues.
This was in spite of income tax
cuts announced in the Budget
which had the effect of reduc-
ing revenues from employers.
On the expediture side, cen-

tral government spending was
restrained. Snpply expenditure,
which gives toe best indication
of day-to-day spending, showed
a small fall in July against
June.
However, the Treasury said

it was difficult to make montb-
to-month comparisons because
of erratic influences.

The cumulative PSBR total
to July includes privatisation
receipts of £28hn. A further
££2bn from toe British Petro-
leum sale is due in August.
This means that the Govern-

ment’s target of £5bn for priva-
tisation receipts in 1989 will be
greatly exceeded if it goes
ahead with toe privatisation of
British Steel before toe end of
1968 - as widely expected.
The July PSBR figures

include £300m from the Euro-
pean Community to repay
excess contributions to the EC
budget.
The strength of the figures

give further evidence of the
buoyancy of the UK economy.
High revenues reflect strong
earnings growth and rising
company profits.

Clowes allowed £1,000 a week expenses
By Ian Hamilton Fazoy, Northern Correspondent

MR"PETER CLOWES, fonner
head of the Barlow Clowes
Investment empire which cot
lapsed owing investor* about
£100m, is drawing £1,000 a
week from his bank account to
pay' for living expenses.
Mr Clowes handed all per-

sonal assets over, .to (fork
Gully, the Barlow. Clowes liq-

uidator, in June, including the
bank account which contained
Just over. £50,000. But he has
been allowed, to draw the
money in exchange for co-op-

erating with the liquidation.

Mr Michael Jordan, senior
partner of Cork Gully, said
last night 'While £1,000 per
week is something I personally
find unpalatable bearing in

mind tim plight of investors,
commercially it is cost effec-

tive. I therefore reluctantly
agreed to it for the time
bring.”
The £1,000 a week has been

drawn since June 15, when Mr
Clowes handed over Iris, assets.

This means tint he has been
entitled to draw about £8,000
so far.The money isfochouse-
hold expenses in the village of
Prestbury, Cheshire - where
he has a' £350,000 home - Hfe
assurance premiums and -per-

sonal spending.
The sum is based cm what

was considered reasonable by.

toe courts in 1983 in a case
where a defendant in a civil

case had his assets frozen. r

Mr Jordan agreed to let Mr
Clowes draw that much after
taking legal advice.
Had he not agreed, Mr

Clowes might not have handed
over his assets and could have
been less co-operative. The liq-

uidators would then have had
to seek Mareva injuctians - a
Legal device to freeze assets

and so prevent Mr Clowes dis-

posing of them or putting
tom beyond reach of the liq-

uidators.

This would have incurred
legal cost* which would ulti-

mately have bad to be paid out
of the liquidation - and at tbe
end of the process Mr Clowes
would still nave been ride to

claim living expenses.

Since there was cash avail-
able to meet these, it meant
that other assets have not had
to be liquidated. This too is

believed to have weighed hi
favour erf the arrangement
Mr Jordan's alternative was

to attempt to have Mr Clowes
declared bankrupt from the
outset but this could have
stopped co-operation.

There is likely to be pres-
sure from investors in Barlow
Clowes to end the temporary
arrangement or have the
amount reduced.
Mr Jordan said last night he

would be discussing the situa-

tion with toe investors* com-
mittee when all involved had
returned from holiday.
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Commuters face
big fares rise
By Kevin Brown, Transport
Correspondent

.

BRITISH Rail yesterday
annonnrgd plans for- a big rim
in season ticket fares for toe
growing army of long-distance
commuters to Loudon.
The increases, which will be

phased in over several years,
could more than double the
cost of same journeys. British
Rail said higher prices were
needed to finance investment
and cover costs.

The proposals were attacked
by the Central Transport Con-
sultative Committee, the statu-
tory BR watchdog, which has
frequently criticised over-
crowding and poor services on
some commuter lines.
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Britain opens up the secret garden
David Thomas reports on historic changes in the education system
A N ANNOUNCEMENT ... L” 1A N ANNOUNCEMENT

yesterday of the Gov-
ernment’s proposals to

reform the teaching of maths
and science for five- to 16-year-
olds marks a clean break in the
history of British education.

Britain's schools, unlike
many counterparts abroad,
have been run on the principle
that teachers are responsible
for what is taught They alone
should tend the "secret gar-
den” of the curriculum, as it

was dubbed when dissatisfac-
tion with UK schools mounted
in the 1970s.

The walls around that gar-
den are being knocked down.
Mr Kenneth Baker, Education
Secretary, wants to weed,
prune and plant in it The con-
sultations launched after yes-
terday's announcement will
give anyone - industrialist,
parent and, yes, educationalist
- toe chance to influence the
teaching in Britain’s schools.
This opportunity arises

through the newly-enacted
Education Reform Act which
introduces a national curricu-
lum for the first time. Working
groups were set up a year ago
to report on maths and science,
two subjects at the heart of toe
curriculum. Their reports, pub-
lished yesterday, are the first

in a stream of similar tomes on
other key curriculum subjects,

such as English.
There was sufficient agree-

ment between the working
groups' reports and Mr Baker's
comments to discern the broad
shape maths and science teach-
ing will take into the next cen-
tury. At the heart of the
approach outlined yesterday
are a group of key concepts:
• Attainment targets: The
working groups set out a list of
objectives for children of all

ages and abilities. In maths,
they identified 15 attainment

WHAT THE AVERAGE CHILD SHOULD BE ABLE TO DO
AGE
7

'11

14

15

MATHS
Estimate the number of bricks in a box
Use coins to make combinations el 5p

Estimate that 1.472 - 383 Is about 1,000
Recognise that 2/3 = 4/6 = B/i?

Know that Z7fl - 39 is about 7
Solve x* + x 5 using a calculator

Selva 3ti + a < 17
work out mentally 80 x 0.2

SCIENCE
Know simple properties of magnets
Understand 'hot' and 'cold' relative to human temperature

Know that some materials pass electricity

Understand that energy can be stored end transferred

Know about dangers of electricity

Know that Information can be atored In various ways

Be able to compare analogue and digital communications
Know about the measurement of electrical energy

targets; in science, 22 targets
for ll- to 16-year-olds and 17 for
seven- to ll-year-olds.
These objectives are broad.

An example of the maths tar-

get is: “recognise and use func-
tions, formulae, equations and
inequalities.” A science target
is: '^pupils should develop their
knowledge and understanding
of electric and electromagnetic
effects in simple circuits, elec-
tric devices and domestic appli-

ances.”
• Attainment levels: The
flesh on these scanty bones
comes from specifying punils’
attainment levels on a continu-
ous 10-point scale. Every pupil
will be assessed at ages seven.

1L 14 and 16 to see where they
are on toe scale.

The balance between inter-

nal, teacher-administered and
external tests, and toe role of
continuous assessment in cal-

culating toe levels has still to
be worked out But clear-cut

tests of precise skills will be
associated with each level.

The reports go into consider-
able detail in two areas: the
skills associated with each
attainment level - examples
for an average child are given
in the table - and the study
programmes needed to get chil-

dren up to these attainment
levels.

• Reports: The information
generated by this battery of
targets and tests will be given

to parents about their own
children. Summary reports will
also be published on schools,
allowing comparisons between
different schools in a neigh-
bourhood.

Progress against the attain-
ment targets will be lumped
together into discrete compo-
nents, with a maximum of six
components per subject.
The science working party

proposed four components:
knowledge and understanding,
exploration and investigation,
communication and science in
action. Parents will be told
their children's progress in tbe
subject as a whole, in the com-
ponents and possibly also
against each attainment target.
The published data for schools
will be more broad, probably
concentrating on the subject as
a whole.
Mr Baker gave the nod yes-

terday to the bulk of both
working groups' conclusions.
He accepted 12 of toe proposed
IS attainment targets in maths;
and 13 of the proposed 17 sci-

ence targets for seven- to ll-
year-olds and 16 of tbe 22 sci-

ence targets for ll- to 16-year-
olds.

However, Mr Baker departed
from several key recommenda-
tions - differences which
mainly signal the Govern-
ment's determination to make
the national curriculum as pre-
cise as possible, breaking from

what they see as the educa-
tional establishment's chronic
tendency to woolly thinking.
The Education Secretary

wants greater weight given to

the targets aimed at teaching
children precise knowledge. He
also wants targets associated

with more vague skills tight-

ened up. These include compe-
tence in communicating scien-

tific and mathematical
knowledge and in tbe practical

applications of the disciplines.

Mr Baker is asking for some
of these practical and diffuse

areas to be combined with the
factual attainment targets, so
that, for instance, communica-
tion skills might be tested
while testing factual know-
ledge.

Both sides in this debate
were yesterday resting their

arguments largely on the needs
of employers, even though
there were very few people
with a business background on
the working groups. On one
hand, employers want precise
and unambiguous records of
attainment; on the other, they
are keenly interested in the
vaguer areas, such as practical

skills.

One thing seems fairly cer-

tain, however. The final shape
of the national curriculum will

closely reflect Mr Baker's pre-

occupations. Having broken
into the garden, the Govern-
ment shows no sign of leaving.

Employers count on better performance
ASK A group of businessmen
what lies at the root of
Britain's relatively poor eco-

nomic showing since the war
and most will put the country’s
education system near the top

of their list, writes David
Thomas.
Maths and science are often

identified as near the heart of
Britain’s educational malaise,
with chrordc skill shortages in

technical subjects seen as
major impediments to growth.

Indeed, the TwnthR working

party broadly confirms these
perceptions by citing survey
evidence that maths standards
in Britain’s schools have
declined since the 1960s and
are behind important competi-
tors such as Japan and France.

Visits by the working party
to France. Japan, the Nether-
lands and West Germany
yielded a similar picture - one
of more formalised and sharper
maths teaching abroad, with
particularly high expectations
of pupils in Japan, although

several countries are. like
Britain, re-assessing how they
approach maths.
The Government has been

keen to make the maths and
science curriculum as sharp as
possible.

The maths and science pro-
posals are also significant as
signposts for the rest of tbe
national curriculum. Concerns
expressed by ministers about
maths and science teaching are
likely to surface during the
preparation of other key com-

ponents of the curriculum.
The Government has been

pushing against an open door,

in its proposals for a national

curriculum, since most of tbe
educational establishment has
form supported the principle.

It will be much longer, how-
ever, before the success of the
national curriculum can be
fully judged. Given the phased
introduction of toe curriculum,
it will be into the next century
before a whole generation of
children will have been taught
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UK NEWS
OECD REPORT ON THE BRITISH ECONOMY

Doubts cast on strength of Britain’s boom
By Simon Hoiborton, Economics Staff

Economy must slow down
to lift inflation danger

BRITAIN’S productivity
growth In the 1980s has been
second only to Japan, but
much at the may be
due to singular gafnn rather
than a transformation in
underlying performance, the
Organisation for Economic Co-
operation and Development
says In a review of the
anmwmy
In its annual review of the

U&, the Paris-based OECD
presents an evaluation of the
economic policies of the
Thatcher Government.

Its judgments are heavily
qualified because it is rfHWwut
to determine the efforts of eco-
nomic policies in general, and
supply-side policies In particu-
lar, on productivity. However,
the OECD concludes that if the
pest productivity developments
represent singular changes,
then the improvements will
eventually taper off.

The Government scores
highly in the areas of labour
market deregulation and finan-
cial market liberalisation. It is
praised for its resolve to “stand
firm on inflation," to subject
the private sector to greater
market discipline and by its
commitment to an open inter-
national trading system. The
OECD also behaves the Gov-
ernment’s policies have been
responsible fora change in the
economic climate which has
made a more dynamic econ-

omy.
The policy decisions it made

were also assisted in the first

httir of the dpcadft by the posi-

tive contribution which the oil

economy gave to overall pro-
ductivity growth. The growth
in international trade tended
to enhance competition in the
British economy, as did the
totalisation of financial uuu>

However, the Government's
privatisation programme, one
of the key planks of its eco-
nomic platform, has had only
“marginal" effects on total pro-
ductivity growth, the organisa-
tion says.
The OECD is also vary criti-

cal of Britain’s educational sys-
tem. The UK is behind most of
its competitors in the industri-
alised world in the provision of
quality and standardised voca-
tional training for industry.

Productivity Is the key indi-

cator by which the OECD eval-
uates Writith economic
history. It finds that in the UK
there has been a dramatic
improvement in labour and
capital productivity - an
improvement which “has, as
yet, shown no signs of fading.”
Moreover, the ware of aggre-
gate nominal demand
accounted for by fafiatinn has
ftiiiq* ami there are no signs of
tHn change wwHwJng-

The growth in productivity
has been felt mostly in the pri-

mary »nd manufacturing sec-

tors of the economy - espe-

cially the oil industry. The
rising share of employment in

high-productivity financial ser-

vices industries has also made
an important contribution to

the overall growth of the econ-

omy.
“Stronger labour productiv-

ity growth has not been United

to capital investment, which,

in tact, has remained lower rel-

ative to Gross Domestic Prod-

uct than in earlier recovery
periods," the OECD says.

“Rather, it seems linked to

changes in work organisation,
with inflexible and out-dated
job demarcation giving way to

more rational job allocation.

This would Indicate that a
large part of the observed pro-

ductivity growth rates in the
1980s are, in fact, successive
level changes as opposed to

underlying growth rates.”

Despite the large lmi
manta in productivity

the 1980s, ft says there Is

“significant” scope for the UK
to catch up to the levels
achieved in Europe and the US.
In 1986, productivity in the UK
was 30 per cent less than that
in the US and about 25 per cent
tgqa ffrayi In Europe.
The Government’s changes

to labour laws have played a
major role in Improvement
of industrial relations and
Increased flexibility In the

workplace. Its policies to
encourage profit-related pay
have been only moderately
successful, the organisation

flexibility in the
workplace has frequently been
pioneered by foreign compa-
nies which now account for IS
per cent of allemployment in
TTMmTfanhiriwfi 20 per fflt Of
output and 21 per cent of i

tal expenditure, the

The organisation says the*
Government’s aim in privatis-

ing public corporations - to

wnnsnea their efficiency - has
linriy been But it Sn<fa

iittte evidence that the privati-

sation programme led to
much Improvement in total
productivity growth. This is
especially so for those public
enterprises in the transport
and isimmunlwiHnTMi seCtolB-

The OECD to particularly
critical of the pricing policies

adopted by state monopolies
which have been transferred to
the private sector.

In general, it says, the eco-
nomic rationale for making a
public monopoly private to less

strong than selling a public
corporation which faces domes-
tic competition. In areas of pri-

cing, where the regulatory
authority relies on information
from hoing regulated, the
full diaripHna of the market
may not be able to be exerted

OH Tpsmggwpi”1*!

An alternative would have
been to break op the gas and
telecommunications monopo-
lies into different companies.

This would have allowed the
regulator to better assess effi-

ciency. With a policy of tod-

form pricing, below-average
companies would have had to

become more efficient.

In this context, the decision

to break-up the electricity

industry into two porwergener-

ating companies and 12
regional distribution compa-
nies “paves the way for a
strengthened regulatory frame-
work and greater accountabil-

ity to customers."
The review is also very criti-

cal of the British education
system. The attainment levels

of British students are well
behind those in other devel-

oped countries. The UK trails

many OECD countries with
only 65 per cent of 17 year rids
enrolled in formal education
and vocational training in
Britain to narrower compared
to other countries.
The OECD notes that since

the early 1380s the Govern-
ment has developed many pro-.
wjmmmi to address the Issue
of training. Its Judgment to,

however, reserved as it

depends an the level of attain-

ment set and the nature of the
new curriculum, which have
yet to be decided.

there ARE few signs of a
l^ irptnea in inflationary prefr

sores in Britain but according

to the OECD, they could
emerge unless the economy
slows significantly, Simon Hri-

berton writes.

ft believes find the

will grow by &5 per cent

year but slow to a rate of 235
per cent growth next year as a
result of interest rates

and the increased value of star-
Wng

Britain’s trade deficit wfil,

however, continue to deterio- -

rate. This year the current

account deficit to projected to

rise to £S.75bn, but next year tt

will grow to £7.5bn-

The OECD’s projections am
towards the bottom end of
expectations of London-based
independent economists. The
projections for the economy
are the same as those pres-

ented in the Organisation’s
world economic outlook, pub-
lished in early June.
The OECD’s main mecha-

nism for a slowdown in the UK
to for domestic demand to
reduce as a result of lower per-
prami consumption. This is one
in part to a recovery in the
savings ratio but also to a
snowing inpay settlements and
signs that unempoyment is rte-

cast, especially as it effects fix

forceast for savings. This is
partly because of the poor
quality of official statistics and
partly a result of its. projec-
tions for consumers* behaviour
in the foes at higher interest

ft forecasts that private cam-
sumption. wfll grow -by 5 per
cent fids year but slow to a
growth of &35 per cent next
year. At the same time savings
are projected to rise from 4.75

per cent to 5 percent . -

Since 1985 Inflation In
Britain, as measured by & noon- -

her of indicators, has been
broadly rtahlfl.- ft has fluctu-
ated around an underlying
animal' rate of a Httte over 4

cent. Industry's profftahfl-

to strong and the real rate
rptirm cm. capital to at Us

highest level since 1988.

The strength Of sterling has
mitigated a in commodity
prices since 1986, especially oil,

and the growth in milt labour
costs has been restrained by
the UK’s exceptionally

catow get^^rf«2g
but etiter

tkm if the econmnyitoes no*

slow down, or

response to the slowdown in

^e
cotittnuW Wgb l®**1 **

dtm^tiedemand wfflaggra-

vate and worsen, capacity cm*

straints and labour

Organisation admits
there is an -unusually high
degree of doubt over this fore-

productivity performance.
Furthermore, notwithstand-

ing a pick up in pay settle-

ments to 6 per cent at the
beginning of this year, wage
growth to still below the rates

recorded in the 1983 to 1965
period.
The inflationary threat to

tile UK comes, theOECD says,
not fromany one of tbsee fmtt-

a rise in inflation. „ ..

On the other hand, tf the

pff)pmny slows and output

fidto, wages may not be -

rive andtodnstry^ eDStawfti.

rise, thereby fuelling fofhrtimL,

The OECD says that on
“optimistic1’ assumptions
about the trend in productive

ity, the underlying rate of

growth in unit labour costs can

be put at about 5 per cent for

the economy and 3i> per con
for maiHifHCtiiring. „

A fall in wages to, therefore,

crucial to lowering inflation,
ffmfrfaiiy if a rise in unem-
ployment fo to be avoided. The
OECD points out, however,
iimi wages in Britain are
unresponsive to unemploy-

The organtoationMtya^lt

jraflwgr flan the level of unem-
Tflaymentr*

This may reflect the number
of long-term unemployed too
hove a wndted aMfity to com-
pete in the labour market
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N Ireland may face
return tp job decline
By Our Oaifavt Correspondent

THE NUMBER of employed
people hi Northern Ireland
could drop by up to 4JI0O next
year, accordingto a forecast by
Coopera and Lybrand, the leadr

ing firm of Ulster management
consultants.

In a comprehensive mid-year
review of the Northern Ireland
economy, Coopers predicts the

rise in output in 1969 will be
insufficient to prevent a return
"to a long-term decline in job
numbers” nntemg there to an
increase in government public
nectar employment initiatives."

The review takes into
account recent revisions , of
some key economic indicators.

Northern Ireland’s gross
domestic product has been
revised upwards by between 10
ami 15 per cent, employment
upwards by 7,000 and the per-

On Industrial output. Coo-
pers expects the buoyant state

of the textnwa. clothing and
bnllding materials' industries
*to pw»6"»w to counter the
effects of deefine In the food
industry and parts of the engi-
neering industry.
An increase ofLB per cent in

output to predicted for the
year, withsome limited growth
next year subject to events in
HmwtlniMil nrrnmny.

The survey predicts a slow-
down in the rate of decline in
unemployment next year with
the total numbers out of weak
expected to be riatic or aHghtiy
down. . ..

• Mr John Hume, leader of
the Social Democratic and
Labour Party, and Mr Gerry

_ Adams, Sinn Fein president,
vantage tmemptoyinenfe isteLtrhave hod. taother-mosting in
adjusted downwards by 0.4
paints.
The review states the need

for better management infor-

mation relating to the North-
ern Ireland economy and adds:
“While the recent revirions

be justifiable, their scale
frequency tend to under-

urine bur confidence in inter-

preting the few official eco-
nomic indicators that do

the series oftalks between the
two parties.

The meeting took plaice

against a background of
increasing pressure on Mr
Hume to abandon the dialogue
because of the upsurge in the
IRA’s military campaign.
Mr Bum*, however, jester-
urged hss critics to reserve

on the talks until

they were over.
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Electronic typewriters

MANAGEMENT

Two key players attempt to

revitalise a saturated market
.^£5^ By Roderick Oram in New-York and Ian Rodger in Tokyo
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In response to changing technology and
tlie gioballKatioa of markets, the riructnre
of the vodd typewriter industry ha* been
transformed dming the poet two decades.

These pressures are likely to intensify as
the boundaries between typemiters, word
processors and -personal . computers
become more blotted. Some companies
like Olivetti intend to be world competi-
tors, offering a broad text process-

ing products and systems. Others have
opted fur a narrower product line and a
less global marketing awnnopii
Ike two companies t&cribed in the

accompanying articles illustrate the
changes at walk, fialth Corona of the US,
port of the SGH group now owned by
ramson of the UK. bas long been known'
far Its strength at dm lower end of the
market, especially with portable typewxfr

as sold through duds stores.
Brother Industries of Japan |̂iBn Ufa

as a nuikar of sewing aiadihiaa and used
Its know-how to mdte a
Ug Impact an the world typewriter basi-
ness in the 1960s. While its production
base remains Japan* it now makes type-
writers in the UK and tie US, manor
factoring affiliates in Korea and Taiwan
and dearly sees itself as a global player.
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W ith biblical con-
viction. the foun-
ding. fathers of
New Canaan

artaMUiad their promised land

in the leafy Connecticut coun-
tryside some 200 years ago.
Today the thriving town, last

stop on a branch fine, is a
haven for New York City com-
muters.
Smith Corona, one of the

town’s corporate residents, has
endured its own travails in the
wilderness in recent years to
emerge transformed into a for-

midable competitor among
typewriter makers. It is the
last bastion of a once worid-
beating American industry.
“We almost entirely rebuilt

the company from top to bot-

tom,** says Lee Thompson,
chairman for the past five
years. In addition, it embarked
on an aggressive use of US
trade laws to stymie its foreign

competitors.
Smith Corona is held up as a

leading example of the way
American . corporations can
bring themselves back from
the neardead. Yet it is a more
*piiiwg case than economic
nationalists might care to con-
template. Fondgnowned since
Hanson Trust of the UK took
over its diversified parent,
SCM, in 1988, it'makes extent
sive use of imported compo-
nents.

Moreover, it faces & big chal-

lenge to keep its success
railing, it cashed in hand-
somely as Americans replaced
their manual or electro-me-
chanical portables with elec-

tronic typewriters through the
mid-1980s. But industry ana-
lysts forecast the market win
slow markedly as it approaches
saturation. Smith Corona must,

develop new products and mar-
kets to compensate for the
rapid contraction.
The company's close brush

with demise begin in the 19708

when imported mechanicaland
electro-mechanical portable
typewriters began to eat rap-
idly away at its market share.
“The Japanese arrived like a
plague of locusts," Thompson
says. US competitors folded
quickly and . by 1979 Smith
Corona began five years of
losses totalling $105m.

its troubles deepened in the
-early 2980s when Brother
began to dominate the market
with its revolutionary elec-
tronic typewriters. Smith
Corona was hitting bottom
when Thompson arrived in
August 1968. A . veteran of
Anger's successful fight bade
against Japanese sewing
machine makers, he was
advised by management con-
sultants that there was no
hope for a. similar victory at
Smith Corona.
An in-house committee

decided otherwise. "We were
just starting on an excellent
electronic portable but it was
way too expensive,” Thompson
explains. His colleagues tack-
led the problem by consolidat-

ing US production at the com-
pany’s plants at Cortland in
up-state New York, atreamlin-,
ing Sift product its manu-
facture - employment fell by
50 per cent but baa since risen
sharply as sales recovered -
and tunning out its sales force
by 40 per cent

It also integrated design and
manufacture under one vice
president of operations and
concentrated heavily on
improving quality. Productiv-
ity has risen from 107'

machines per employee a week
to 700 today. '

New technology reaped large
gains. From making, electro-
mechanical machines with
3^)00 parts and seven boors of
labour, by 1986 Smith Corona
was making electronic
machines with 750 parts in two
hours. Today it is down to 400

parte and L4 hours.
Moreover, it won foreign

trade zone status for its Cor-
tland plants so it pays only
between zero and 22 per cent
duty an the foreign content of
its completed US-made type-
writers rather than 4 per cant
to 10 per cent on the imported
components.
Smith Corona Imm •!»» mwl

trade laws to the hBt against
Brother and other Japanese
manufacturers for nearly a
decade. The trade actions
"have been a very severe bur-
den in tmns of the reporting,
management time and stigma,**

says Patrick Gilmore, execu-
tive vice president of Brother's
US operations.
ah StnWi Corona's hc

began paying offtn 1985just as
Hanson launched its bitterly
contested bid for the compa-
ny's parent. Both SCM and
Hanson said they would dis-

pose of Smith Corona. After
eventually winning nnwtrp],
however, Hanson kept the
typewriter maker when it

found how strongly it had
recovered. To some extent its

gnceeee name frees the wnfl of
cost cntting and management
style Hanson imposes on toe
wmipimlftft jt buys.
“We’d pre-Hansauised ft"

company before the takeover,"
Thompson says. The lean
operations were already produ-
cing highly <*<u«»|iwlltiyy prod-
ucts which over the next two’
years were to take the largest

share of their home market
and begin to grow rapidly in
export markets.
Thompson declines to give

.sales or profit figures but says
$mith Corona has increased by
•70 per Mnt its share of a mar-
ket which has doubled in the
past five yean. It now ™hw
roughly one in two of toe por-
table electronic typewriters
bought for non-office use in the
US. it does not compete for

office sales.
Dataquest, a 1— elec-

tronic equipment market
research ratormtefr Smith
Corona last year took 36.1 per
cent of the US hmwa and office
market for compact and porta-
ble electronic typewriters
while Brother took 22.7 per
cent. Three other Japanese
companies — nawrm, Sharp
and Panasonic - had less than
10 per cent each. The total
market of 3-3m units was
worth about $850m at the
wholesale level. Dataquest
forecasts, however, that the
market has peaked and will
-decline to 2Am units by 1992.

.
Thompson believes, how-

ever, that Smith Corona ran
COnUliUB to stimulate demand
by using electronics to add
more features to typewriters. It

pioneered dictionaries-on-a-
chlp several years ago and
more recently introduced
built-in grammar pmgwmimaa-

it also led the way by combin-
ing in one machine a keyboard,
editing screen, and printer to
make a simple word processor
Which is difiapftr and aariftr to
use than a personal computer.

Its eyes remain firmly on
nwdiinpg for bfffn** and achnnl
prthw than wimmurrial nap It

believes “affices-in-the-home”
are growing rapidly in number
and sophlsticatian and it win
expand its product range
accordingly. Thus, it is inter-

ested, for example, in develop-

ing small copiers and fax
machines as demand grows.
But these products and

increasingly complex typewrit-

ers will bring it into closer
competition with the giants of
office equipment. For all its

deep antipathy toward its

Brother, they share a «"nrwnn
problem: they have both prof-

ited handsomely from captur-
ing a market trend but they
may be too easily to
repeat foe trick. ...

(Top) Lee Thompson of Smith Corona, and Katsuji Kawashlma
of Brother: tapping Into technology

E verything happened
quickly for Brother
Industries. Until the
early 1970s, this typi-

cally conservative provincial
manufacturer was quietly
adding to Japan’s prosperity by
making sewing and knitting
machines at factories in subur-
ban Nagoya that dated back to
foe early 1930s.

Brother had flanjflef into

portable typewriters in the
early 1960s at the request of a
US distributor, and bad built
up a reasonable business in the
US and Western Europe at the
cheap and cfaeerfbl end of the
market In 1980 it hit the jack-
pot with its revolutionary por-
table electronic typewriters.
Brother exploited to the foil

the potential nf mlrmrhlps yntj

dot matrix printing heads,
transforming theportable type-
writer from a heavy, cumber-,
some box into a slim, light-
weight package that fits into a
briefcase. The design was a

huge success, and typewriter
sales soared, more than offset-

ting the Inng term HwoTttip in
iwwiing- wnaehmo galas. Tn 1984
rawft a farther breakthrough,
the first Japanese language
word processor.
Up till then, typewriting was

virtually nonexistent in Japan
fraflanaa of thn difficulty Of put-
ting the roughly 5400 Chinese
characters in everyday use
onto a conventional manhina-
Now. a large new office auto-
mation market would open up.
Brother’s future seemed
assured.
However. rin«» then, as the

financial record shows. Brother
has gone nowhere. Group sales

have slid from a record
Y187-2bn ($L4bn) in the year to
November 1984 to Y166.5bn last

year. Pre-tax profits have
stumped from Y17-5bn m 1984;

to Y7Abn last year. A closer
look shows that nothing dras-

tic has happened
Brother is a medium-sized

manufacturer which finds that
it has grown to a level where it

has neither the power of Its

giant competitors nor the
adaptability it had when it was
smaller- And It finds that it has
to work extremely hard just to

stand stCL
The electronic typewriter

turned out to be a meteor of a
product, soaring to great
heights and then quickly
maturing as better products,
such as laptop personal com-
puters, came along. And,
unfortunately for Brother, the
advantages it had in electronic
typewriters because of its long
experience of making manual
typewriters was of less value
when it came to word proces-
sors and pcs.
Moreover, while the big bat-

talions of Matsushita, Toshiba.
Sharp, Canon, Fujitsu and NEC.
may have largely missed foe
boom in electronic typewriters,
they made no migfaTir** about
the potential of word proces-
sors and pcs.

The Japanese language word
processor market has, as
expected, soared in the past
few years, and is now a £lbn a
year market. But Brother, foe
product pioneer, does not even
figure among the top five pro-
ducers, and it is being badly
hurt by bruising price competi-
tion among the giante.

In pcs. Brother is admittedly
a latecomer, and finds it hard
going. "The domestic market is

very Hiffteni* Everyone is try-

ingto push here because of the
difficulty of exporting," says
Katsuji Kawashlma, the
group's softly spoken presi-
dent
Brother’s plight has been

intensified by the sharp rise in
the yen’s value in the past
three years. The company was
caught going exactly the
-wrong way when the yen
started to rise, increasing its

dependence on exports rather
than reducing it
By the late 1970s, exports

accounted for a third of turn-
over, and the directors thought
that was about as high as It

should go. "Export business is
very risky," Kawashlma says.

However, because of the suc-
cess of its Roman alphabet
electronic typewriters - for
which there is virtually no
market in Japan - the export
ratio has soared to two thirds
of turnover. And with the yen’s
value against foe dollar now
double what it was three years
ago exporting has become a
profitless activity.

Against that background.
Brother's achievement in pre-
venting a more substantial
deterioration in overall profits

is considerable. It has been
very successful in cutting
costs. For example, while sales
have dropped 7 per cent in the

past four years, operating costs
have dropped by 9 per cent
The workforce has been
reduced only fractionally in
absolute numbers, but the
company has achieved a mas-
sive change in its composition.
Five years ago, two thirds of

the 5^00 employees were direct

labourers; now 60 per cent are
indirect workers — in
and marketing, research, and
development people and gen-
eral

This transformation was pos-
sible because most of the pro-
duction workers are females
doing light assembly jobs. In
Japan, women tend to work
only for shut periods of time,
leaving their jobs to marry and
have children. In Brother's
case, there is a natural attri-

tion of about 200 a year. In foe
past few years, foe company
took advantage of hta shenam-
enon by automating assembly
{Unctions so toat the women
would not have to be replaced.
For example, in one type-

writer keyboard assembly line,

more than 40 women used to

assemble the 80 parts involved.
Now there are only three work-
ers on the line. Brother ^
warned its suppliers well in
advance of the harder times to
come, urging them to find
other customers. In the past
five years, it has cut its sup-
plier list from about aoo to so.

The company is akn in the
midst of moving production
capacity abroad to get around
the difficulty of exporting. It is

already well established in foe
UK, with a plant at Wrexham
making both typewriters and
printers, and in Taiwan where
it makes sewing machines.

Three years ago, it set up a
typewriter and printer factory
in the US.
But the directors know that

these efforts are not enough.
The group’s main problem
remains, as it was five years
ago, to find new, profitable
products that will secure its

future. “It is very hard now.
Japanese manufacturers pile
into any new field very
quickly," says Kawashlma.
"Look at the bread-making
machine. It was introduced last
year and within one year there
was too much capacity. In the
past, excessive competition in'

the Japanese market contrib-
uted to expansion around the
world; now it is counter-pro-
ductive," be laments.

If Brother were a US or Brit-
ish company, it would proba-
bly get swallowed up by some
big conglomerate. Its shares
are relatively cheap by Japa-
nese standards, at 45 tunes list
year's earnings. But takeovers
are almost unheard of in
Japan, so Brother is probably
condemned to a long and diffi-

cult search for new growth.
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Legal eagles and other birds of ill omen
By Michael Dixon

'WHEN sifting various nations'
economic records fairly
recently Norman Augustine,
chief executive of the Martin
Marietta Corporation, made a
discovery. Their average
annual productivity increases
during 1960*82 seemed to be
related to the percentage of
lawyers in their populations.
Before any readers belonging

.to the said profession start
preening themselves, they bad
better know that the gain in
productivity was the greater,
the fewer the lawyers on hand.
The strength of the link is

shown by the case of France.
Although Mr Augustine did
not know how many lawyers
lived there, the overall pattern
suggested that the number was
about 17,000. His later inquiries
showed it to be 16,600.

The sole exception to the
rule was the United Kingdom,
with a productivity record far

worse than it seemed to merit
given its relatively small legal

profession. Martin Marietta’s
chief concludes that the UK’s
lawyers must be "about four
tiroes as effective as their
counterparts in other, legally

less mature countries”.*

There is, however, a more
likely explanation. It Is that
any economic self-stopping
power we British lose through
our comparative sparsity of
lawyers, is fully made up by an
incomparable density of
accountants. For instance,
Norman Augustine feels that

GRADUATES IN ALL SUBJECTS PURE SCIENTISTS APPUEO SCaENTOTS
Where the new degree-winners went : 1987 %of

total

1986 % of

tote!

Change
(+ or-)

1967 1996 Change
(+ or —

)

1967 1666 Change
(+OT-)

Total gaining bachelor's degrees 114,667 100.0 112,107 soon + 2.470 26361 25.618 + 745 T6,307 75.532 f 775

Whereabouts unknown at December 31 14,145 12.3 15.070 13.4 — 92S 2.626 3.020 — 384 1.618 1,511 + 107
Returned or moved overseas 7,035 6.1 6,523 5.8 + 512 1,067 962 + 105 1.966 1,885 + 81
Further academic study in UK 8,455 7.4 8,387 75 + 68 4,187 4.189 — 2 1,104 1,093 11

Teacher-training 4,428 3

3

4,407 33 + 21 1,321 1,355 — 34 86 78 io
Other training 7.824 6.8 7.892 7J0 — 68 738 699 + 30 305 326 — 23
Administrative and managerial work 5,754 61

7

5,164 4J6 + 590 1,069 893 + 176 678 646 + 32
Research, design and development 8,759 7.6 7,843 7J0 + 916 ?,226 2.116 + 110 4610 4JB47 — 237
Engineering and science support work 1.230 1.1 1,159 1J3 + 71 759 . 680 + 79 354 364 — 10
Environmental planning 2,862 2-5 2,657 2.4 + 205 99 91 + 8 2.134 1.911 223
Buying, marketing and selling 5,099 4J6 4.470 4J0 + 629 861 741 + 120 362 306 + 56
Management services 4,389 3.6 4,033 3.6 + 356 2£10 2.746 + 162 507 452 + 145

Financial work 9,825 8.6 9,161 82 + 664 2202 1,932 + 270 827 440 487
Information, library and legal work 1,236 1.1 1,256 1.1 — 20 148 130 + 18 25 27 — 2
Personnel and welfare services 9,585 8.4 9,293 83 + 292 1,771 1,678 + S3 100 95 + 5
Teaching and lecturing 5,788 5.0 5,267 4.7 + 521 168 178 — 70 28 42 — 14
Other kinds of work 4,217 3.7 5.258 4.7 — 1,041 710 714 — 4 206 238 — 32
At best short-term UK job at Dec 31 14,036 122. 14,357 12JB _ 321 3,499 3.480 + 9 1,207 1271 64

the United States is unsafely
overloaded with one legal eagle
to every 418 inhabitants. Last
year the UK had one qualified
accountant of some sort to
every 423.4. What’s more the
density is increasing annually.
Evidence of that lies behind

one of the lines of figures in
the table above, which shows
what happened to the people
who gained bachelor’s degrees
in Britain in summer 1987 and
the year before. The table,
compiled from data published
the other day by the Central
Services Unit serving higher
educational institutions'
careers advisory stall; covers

new graduates from state
financed campus universities

throughout the UK, and from
polytechnics and colleges of
higher education in England
and Wales.
The first set of five columns

of figures refers to all of the
bachelor-level graduates no
matter what the subject of
their degree. The next two sets,

of three columns apiece, relate

respectively to the minorities

who studied “pure sciences”,

and “applied sciences” such as
engineering, technology and
architecture. (My reason for-

putting those two terms in
inverted commas is that, given

the ways the' activities in
question developed, it is no
more just to call technology
“applied science” than it would
be to call science “theorised
technology".)
The line immediately below

the totals at the head erf the
table denotes people whom
tfrprr alma Tpnfrar had lost trace
of six months after they took
their degree. Where they went;
we cannot tell - which seems
a pity when, overall, there are*

more expensively produced
graduates in the whereabouts-
unknown category than in any
of the others.

Moreover the second biggest

category in all-subjects twins
is the one at the foot erf the
table: “At best short-term UK
job”. It includes people who on
December 31 of the year when
they gained their degree were
believed to be unemployed or
in a post expected to. last no
more than three months. It

also includes those, such as
retired folk, who were not
seeking any paid work.

It is only in third place, with
30 per cent fewer people, that
we find the biggest category of
regular employment financial

wade, which in 1987 rose above
personnel and welfare services

for the first time. Which barings

us back to the growing density

of accountants in the UK.
For of the 9325 known to

have taken flnandal work last

year, no fewer than 4.775 began
training far the chartered
branch of accountancy' as
against 4£42 In 1966 and 4^92
the year before. That omits the
untold extra numbers entering
the certified, management and
public-sector brandies, whose,
members made up over a third
of the UK’s 134,055 qualified
accountants in 1906-87.

Last year's 4,776 chartered
entry exceeded the numbers of
degree-winners going junto

banks, insurance concerns and
similar, which are known to

have taken 4^19. But it is the
increase in their recruiting, up
from 3,601 in 1986 and 2334 in

1965, that has made financial

work now the biggest single
occupier of new graduates
across all subjects.

ft also attracted the largest
1966-87 rise in Intake of pure,
and even more so of applied
scientists. Indeed the number
of engineers and so on mitering
finance more than doubled
while the entry into research,

and development fell —
which can hardly be a good
sign for UK industry. Perhaps
the best hope is that, since the
1987 recruiting was done before
Black Monday, the position has
been restored to a healthier
hnlnnrfii ibis year.

"Augustine’s Lotos. Viking
Penguin, I960, ch. 10.
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seek ambitious aad experienced profes-

sionals with sound credit training an®

exposure to a wide range of corporate

banking and capital markets products.

If you are currently looking fa* a ruw

opportunity in international banking

contact:

Mark Hartehorne or Niall Mac-

naughton on 01-404 5751, or write to

them at Michael Page City, 39-41

Parker Street, London WC2B 5LH.

|
Mi

I Internal

I London Pi

Michael Page City
International Recruitment Consultants

London Paris Amsterdam BrussekSydney

ay
|suhants I

kSydney I

CORPORATEFINANCEEXECUTIVES
c£25K + Benefits + Bonus

NEWLY QUALIFIED ACAsAND LAWYERS
We are recruiting for an independent UK Merchant

Bank with substantial international operations.

As a result of a rapidly expanding volume ofwork,

young executives are required to join their mainstream

corporate finance department. This is an ideal

opportunity to gain experience of the full range of

corporate finance transactions in an environment where

career prospects, including opportunees for overseas

postings, are excellent. Applicants should have a first

class academic and professional exam record and

display a keen awareness ofchy activity.

For further details please contact Jon Mtchd, on
01-5830073 (or01-870 1896 outside office hours).

ASSET FINANCE MARKETEERS
To£35,000

One of the most successful of the UK merchant

banks with a strong client base and a foil range of -

products is seeking an additional Manager for then-

successful J«««g team. Marketing big ticket facilities

toUK corporates be/she will have theadvantageof the

unrivalled supportofapremiername.

Applicants will be aged in their late 20stomid 30s

with 3-5 yearsprevious experienceofmarketing n»UK
corporates.

For a confidential discussion, please contact

Julian Fox on 01-583 0073 (or 01-274 3228 outside

office hours).

1 6-1 8 NEWBRIDGESTREET,
LONDONEC4V6AU

radenoch&Clark
LOWDOV- BERWMQMAM. B3UOBTOK. MUJOBHXIMS .JHATOWJ

RECRUITMENT SPECIALISTS

EVEN IF YOU ARE CONTENT ARE YOU
OPEN MINDED?

If you have a proven track record in:

SECURITIES or COMMODITY SALES
FLOOR TRADERS (LME. UFFE, etc)

FINANCIAL SERVICES
BULLION DEALERS

FX DEALERS
MBA, Series 3/7 qualifications useful but not a necessity.

Salary Range £10.000-£60.000 + COMM.
Call Oliver Temple at the CITY DESK on 01 631 3275
CONFIDENTIALITY GUARANTEED
Or write to

ALEXANDER MANN ASSOCIATES PLC
Specialists in Financial Appointments
231 Tottenham Court Road
London W1P9AE

ExecutivesTargetingNew
jThe professionalswhocanadvise and
butwhyour ExecutiveJobSearch

01-734 387V'

Connaught-Mainland

The Bank of Bermuda Limited

TRUST OPPORTUNITIES
BERMUDA

The Bank of Bermuda Limited is an international banking, trust and investment management organisation with assets

of S4 billion and 1,500 staff in 8 locations worldwide.

Due to exceptional growth in our personal trust business we are looking for exceptional people to join us in Bermuda.

- Assistant Manager -

This individual will assume responsibility for the daily activities of a group of trust administrators and assist in the

development of new business. Interested candidates should possess a university degree or professional qualification m
the trust area, extensive knowledge of trusts, and excellent managerial and business development skills.

- Administrator -

This is an excellent opportunity for a career oriented individual to further develop expertise as a specialist in offshore

trusts and companies. Applicants should have at least 3 years experience in offshore trust administration and be

making steady progress in the examinations of the Chartered Institute of Bankers (Trustee Diploma) or a similar

qualification.

The Bank of Bermuda Limited offers an attractive tax free salary, generous settling-in allowance, relocation expenses

and benefits package plus the opportunity to enjoy Bermuda’s unique climate and lifestyle.

Interviews will be held locally in London between August 29th and September 9th. Applicants should telephone Mrs
Nea Roloff at Bermuda 0101 809 4000 extension 3320 or transmit their c.v. by facsimile to her attention at 0101 809

292 3814 no later than August 27th 1988.

Global Pooled Fund Products

Head ofAdministration
Edinburgh Age 28/32

Our Client one of Scotland's leading investment management
groups, has determined to undertake the development of a
significant retail sector business on a world-wide basis, and
currently seeks a man/woman experienced in Unit Trust

Administration to establish and manage an administrative

division responsible tor Unit Trusts, mutual funds and SICA/S.
Responsibilities include dealing, contracts, trust administration,

management accounting, supervision of the register arrange-

ments and participation in new product development. Our client

is a substantial investment management group with a long

history in the investment trust sector; and has more recently

expanded into pension fund management development
capita/and international corporate fund management

The person appointed will be a senior member of the

management services team and can expect Divisional board

status. This is a key appointment in a company committed to the

development of retail products on an international scale and,

therefore, the successful applicant mil be expected to make a
major contribution to the development of pooled fund

administration internationally Rewards in terms of status, career

developmentand remuneration will reflect this.

To secure such an important appointment, our client seeks

potential appficants throughout the UK, working in a
middle/senior administrative capacity within a Unit Trust

grouping. Therefore, in addition to a competitive salary a car

and other benefits, generous relocation expenses wffl be paid S

appropriate.

Please apply in confidence, quoting reference 907, to Keith

fishes the company's consultant In this matter; at Overton
Shirley and Barry Prince Rupert House, 64 Queen Street,

London EC4R 1AD. Tel: 01-248 0355.

Overton Shiriev&Barrv
JNTERJU/CTICNAL SEARCHANDSELEOTtNCCNUlTANni

CJA RECRUITMENT CONSULTANTS GROUP
3 London Wall Buildings, London Well, London EGBrvi 5PJ
Tol: D1-5Ba 3508 on O 1 -5BB 357B
Tol.-x Mo. BB7374 Pox IMo. CI-SSB BSOI

LONDON

Consklerabta autonomy will be vested in the appointee-
scope to play a m^or role ki the company’s furtherdevefopment

DIRECTOR- PROPERTY INVESTMENT
INTERNATIONAL MERCHANTBANK

C£60,000

Our client, rapidly establishing a presence in the U.K. market, with very substantial funds, principally in pensions funds,
has an opening for a Property Investment Director. Candidates, aged 30-36, must have acquired successful direct
property development experience, some of which Is-My to have been in a firm of Chartered Surveyors and some
subservient agency work in management valuations. Responsibilities wiB cover the management of an existing property
portfolio approaching £100 million, new acquisitions, formulation of investment strategy, both in the UK and overseas.

_ Up to30% overseas tratreimay be necessary.The ability tomake a majorcontribution tothe funds’ continued profitable
development is of key importance, initial remuneration by way of basic salary plus profit related incentive bonus,
negotiable circa £60,000 + car, contributory pension, free fife assurance, free B.U.PA. Applications in strict confidence
under reference DPB21 379/FT, will be forwarded unopened to our client unless you fist companies to which they should
not be sent in a covering letter marked for the attention of the Security Manager

CAMPBELL-JOHKSTDN RECRUITMENT ADVERTISING LIMITED, 3 LONDON WALL BUILDINGS, LONDON WALL, LONDON EC2M 5PJ.

It lakes a very special person to
reach the top in one lidd only to do
better elsewhere; hot that is jut die
sort oT person HID Samuel Invest-

mem Services is now looting for.

ir yon haw successfully dealt with
people and finance in the post, and
are now meting a new start with the

chance of imtimiicd earnings (includ-

ing office facilities) as your own bow.
then please contact:

Joyce Foti, HHI Sand hrotoent
Serales, Jed Floor, I Maddox Street,

Umdoe W|R 9WA. Tet 01-4344583

Spot/ForwardFXTraders
This large International Bank is seeking highly motivated and experienced

Foreign Exchange Traders to run books in Spot Cable, Spot Dollar/DM and
Forward Dollar/DM. Candidates must have an excellent trading record and
be able to makean immediatecontributiontoaclose-knit:andprofitable team.

InterestRateOptionsTrader
The highly respected London arm of a large international bank Is seeking a
Senior Trader to establish the bank's IRO desk. Candidates should have
gained at least two years' experience of trading IROs in an active dealing

room environmentandshouldbecapableofbuildinga teaminduecourse.

Please reply to Antony Isern -FX Division y.
at theaddress below. / \

FourthFkxsr,

No. 1 Royal ExchangeAvenue,
London EC3V3LT.
TAOS-9293383

Exchange \
Appointments

V':

Corporate Finance Executive
In order to meet increasing demand from its banking clients for

corporate finance training and consulting, DC Gardner wishes
to appoint a banka with relevant skills at director or assistant

director level.

It is expected that the successful candidate will have in-depth
experience in one or more of the foliowing areas; equity issues

and flotations; management or leveraged buyouts; mergers,

acquisitions and disposals. This is Kkefy to have been gained in

a major merchant or investment bank.
Good communication skills and a high energy level are

essential prerequisites, as is the ability to handle client

relationships at a senior leveL

International travel will be a significantfeatureof the position.

DC Gardner Group pic is a publicly quoted banking
consultancy with over 150 staff and offices in London,
Amsterdam,NewYorkand Sydney.
Please apply in confidence, enclosing a detailed e.v. toe'

Mark Allsup,Group Managing Director

DC Gardner Group pic, 5-9 New Street; London EC2M4TP

DC Gardner

Head ofProduct Development
Home Loans
City To £30,000+ Benefits

Our client is a highly regarded innovative PLC. A major provider of
domestic mortgage finance with a reputation for fast and efficient
service. They have fourty established relationships with a panel of Life
Offices and the financial infenuediaiy market They already enjoy
considerable success and have seen substantial increases in the volumes
of business transacted and profitabififty

A new position has been created that wifi carry full respon&foOity for
the conception, design, implementation and launch erf new mortgage
based products that wifi complement their existing range of servicea^

Reporting to the Divisional Director for Business Development and
liaising with senior management you wifi work closely with the national

**"? mariu»tin9 teams. Ybu wilt

Aged between 28 to 40 you must have a solid background in. and an
mnovative approach to. the various methods of residential orooertv
funding probably acquired within a bank, building society fife SfioTcr
insurance broket

to
'a^35

aC**VO 8°*aiy *hera *® • comprehensive range of benefits which
"temberahip of a first class pension

scheme, bonus and participation in a share option scheme.

Rowe quoting ref™ RROO
London WlY 0HR Tel: 01-499 776t

Bond Street
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JAPANESECONNECTIONS

lECIIlim!

|M«rSAfT«k)i -
fNtft

European Merchant Bank tufemfer repini Tbd of Saks, rexpoaxJbte for
marketing of Eurobond. European povenmenl Bond and European Eqtftfet

in Tokyo. Sncocssfnl appEcnnli should be around 35 yam oU with a
track mend in rates in Tokyo, preferably in London too.

Corporate Flattct Officer £25® + _ _
Soojfri by major securities bores. High caSbre applicants with two yam
marketing (primary) and Khunfatrative (banking) product* experience- Good
Potential. Age 25-30

CreriMArefttt .. £Ncf-t AI«.
International -Jopanac 'Bank offer* chaBcnging position with potential in
Corporate Loan Syndication, two yam.experience required. Japanese lugnp.
nacTnL Ago around 26. •

Two pashhm* available in pretbgjoos teeurtriesenvimftrneiii for
with litwttiBgit itiMicb and translation dtflkof the highest standard. Japanese
fluency is a pxwequmte, reward* and proopechi oonuBoBtands with your takoL

AahM Art.iiw iT Mwipr - UK + AB Btatflh
Major City Merchant Bank now naqprirea experienced Accounts Manager.
CwidnoMl responsibility fa offered in thfa rewarding cgviromueni. Ag)
around 30. .

•

For further information oo the above pooitioits please contact:
Mark Andwaan
am 01 7M-3I31
ap.P—reyH—

»

Bto*exfcMlPhca.OM Jrrey.UafraBCMtRAB

ASSISTANTCOMPANY
SECRETARY

WWAV Group pic, an expanding Direct Maying
Agency group with -a tnmorer in access of£30 million, wish

to appoint a qualified Chartered Secretary. Asohtance will

- be required en the full range of secretarial matters for the

Company gpj a number oftrading subsidiaries. He or she

will, in addition, be expected to provide support on

insurances, wwunweial contracts, penwrmd and pensions

administration. Salary wiH be up to £18,500 according to

age and experience. Benefits include a car; contributory

pension scheme and private medical insurance. Career

development prospects are excellent.

APPLY IN WRlTINGTD: A. LSANF0RD - SECRETARY
WtavGROUPPLC- SI StPEIERSBQRGH PLACE-LONDON -W24LA

Schroder Securities
Limited

To further expand our business, Schroder Securities

are looidng for Research Analyste/SatesperBons for
the Korean and Hong~Kong/Shigtq]ore marfcieta to fotfi

oureacfetfng team.Candidatesshould haveexperience
in these or closely related markets. A full salary

package commensurate with relevant -experience is

auaiiabla.

Please reply m confidence, enclosing a curriculum

vitae to: .’. T.,‘
“* r

WJ HarketL SchroderSecurities United, 120 Cheap-
side,Uindon

:EC2V«DS.r ^.'T,V: *v- t - -s

# Schraders

Technical Data
I N T JE R - N A T 1 O N A. L

DO YOU BELIEVE THAT ONEDAYTOU
MAY BECOME A FINANCIAL GURU?~.

Technical data, a progressive and successful American financial

services and investment advisory firm, seeks a young ambitions

economic analyst to join its newly formed “Aths" miit.

The required candidate will have worked in an investment banking or
fond management environment for at least 2 years, involved in

generating research ideas and reports on the world’s latest fixed

income markets.

Hc/sbc win have excellent skills and a working
knowledge of statistics or applied economics would be very beneficial.

Phase send foil C.V. and at least .two cxmnpks of finished research,

work to:

•_ RogerA Portnoy, Technical Data International,

Atlas Product Manager,Centre Point,

30th Floor, 103 New Oxford Street, London WC1A 1DD
.

‘ A very competitive package can be negotiated

AGENTS REQUIRED
Earn +/- £725 per week

Company requires a number of persons to market
a new service which will produce a high weekly
income.

Agents will be required to set up their own office.

To orange interview contact Mr. Coken
orMr Sieckmeyer.

Tek Tke Netherlands 310-72 J23059

JAPAN RECRUITMENT
Japan Recruitment specialises in the selection of
Japanese speaking personnel at all levels. We have a

diverse client base covering the major financial and

commercial sectors.

We would be interested to .bear from applicants who
have financial -and commercial' experience. Please

contact:-

W3fiam Franklin, JapanRecruitment 5 Sherwood

Street, London W1V7XA, 01-7344421/22

appoe^tments advertising

Appears every

Wednesday and Unnsday
farfurther information

call 01-248 8000

Defrdre VeaiUes ext 4177
Paul Manrrigtia ext 4676
Elizabeth Rowan ext 3456

• Patrick Wflliams ext 3694
Candida Raymond ext 4657

INVESTMENT
COMMUNICATIONS
A Career Opportunity- London

Medical is a major force In the investment world. Wfe have mi enviable

'record fix*investment management, with financial products ranging from pension
and ltfe insurance arrangements to Investment funds and trusts.

Rapid growth hi the Group has created a challenging opportunity hi our specialist
Investment commnnfcaUons team. The key responsibilities being to provide Invest-

ment information to onr aistoroers andghe advice oo the current thinking of our
InvestmentManagers.

Tftur bad&otmd? Ideally you wfll he a graduate with 2/3 years' bostoess experi-
encewithin thefinmcesectoe

Good real and written crenmunJcatlon skills are particularly important as you will

be required to issue topical bulletins, respond to ad-hoe queries from independent
advisors and hHfivktaal clients, with some Involvement m seminar preparation.

Experience In theuse ofa px. would be an advantage.
This Is an excellent opportunity to contribute In a Ugh demand area of investment

acMvBgwMi long-term career prospects as a member ofour investment learn.

We offer a competitive salary and benefits package to reflect qualifications and
etperienoe. which indudes mortgage subsidy a pension and life insurance scheme
and assistance with relocation ifappropriate.

If job OUjniBBtdi the mudrenetts Bor ttb position, telephone l\Bcfc

Mwgn, SectorPersonnel Officeron Bristol (0272) 278538 or London (01) 321-
1538.

Clerical Medical
IN \ 1 STM i X ! ukliir

REMEMBERTHE FUTURE

Account Executive

—

Energy
Elders Futures tnc. is part of a worldwide Elders operation and in

establishing a global energy trading business wishes to recruit an Account
Executive. The rofe wiU focus on developing new customers, managing
dient accounts and provkfing the appropriate advice to an active portfolio

of customers.

At least 2 years market experience is necessary together with back office

knowledge. A professional qualification with a marketing/ business studies

emphasiswould beasignificant advantage.

Remuneration wili reflecttheimportanceofthe position.

Applications to include a full CV should be sent to the Personnel
Manager - W(/Europe, Greenly House, 40 Dukes Place,

London EC3A5BX.

ELDERS FUTURES INC

AmstadamRotterfamBanlc

ACCOUNT MANAGER - BANKING
DUTCH SPEAKING
SALARYTO £25,000

A significant opportunity has arisen for an ambitious young banker fluent hi both Dutch and English to join a
.
prestigious European bank.

the position is within our Dutch Link Department providing a service to clients In the United Kingdom and
the Netherlands. The successful applicant wfll be responsible for martasting the banks services to clients,

giving financial advice and for ostabUshfog and maintaining credit fadUtlea. The post will also involve liaison

with Head Office and branches in the Nethertands.

The successful candidate wffl kfaaffy be educated to degree level but experience and professional

qualifications -in banking are more important Candidates should have extensive experience inctucflng,

marketing, credit analysis end domestic (UK) banking. Excellent communication skills in English and Dutch will

be required. as the function Involves contacts with clients at board level both In Holland and the United
Kingdom.

Salary to negotiable and will be attractive to suitably qualified candidates. In addition a first class benefit

package, including Company Car is offered, as would be expected from a major financial organisation.

- Please apply In writing enclosing a current curriculum vitae and details of salary toe

Mr. M. H. Winfield
Head of Personnel
Amstardam-ftottordam Bank H.V.
101 Moorgato.
London EC2M BSB

PORTFOLIO
STRATEGIST

Central London £30,000 + banking benefits

International fund management company
expanding in the Canadian market, requires

senior financial economist to monitor the

:
€anadian economy and project expected
returns in Canadian financial markets. The
job holder will also support a UK/Canada
joint venture company to market products to

Canadian institutional investors.

Applicants must have intimate knowledge of
Canadian economy and financial markets plus

5 years relevant experience with major
Canadian financial institution. An economics
degree and MBA are required plus strong

managerial skills and fluency in English and
French.

Please sendyourCV to Stella PanteEdcs,

56 Russell Square, London WC1B4HP

REGISTERED
REPRESENTATIVES

Top Commission Plus....

For Effective Individuals

witbCSems
Highly Successful (Full)

Members ofTSA

01-895-1700 Mr Henhon.

Appointments
Wanted

PAKISTAN REGION
Capital markets professional

seeks to represent
well-known Investment

Management institution as
Agent baaed in Pakistan.

WrU>Be AM?t. ncmW Tfeoa*,

10 CanMn SfeW Ixadoa SBV4BV

SWAPPERS
Looking for an

opportunity with a highly

successful international

consulting and
technology firm?

Send CV to Box A0973,
Financial Tines,
10 Cesnoit Street,
London EC4P4BY

COMMERCIAL
LAWYER QATAR

Leading practice requires
Eng&sfa law^r for varied com-
mercial work. Generous tax free

package. CV m confidence toe

Bax AHn, RmkU Thm.
UCMnSBM.LMkiECSSV

COMMODITIES;
BROKING;

FINANCIAL SERVICES
We wa curreraly aaaklng Mi apafean

and artueamn. Qnandafly mltriad pas-
pM tor our efty ettante.

Pem
oaftldMSSM

' rtgoe

<tA~
FINANCIAL OPPORTUNITIES

MANAGER - FIXED INCOME SALES fNEfi
4 yean experience

GOT SALES £NEG
2 yean experience

TREASURY SALES *NEG
2 yean experience

CONVERTIBLE BOND SALES £NEG
2 yean experience

EURO COMMERCIAL PAPER SALES £NEG
2 yean experience

SYNDICATIONS SPECIALIST £KEG
Capital Markets expertor

JAPANESE EQUITY SALES XNEG
2 yews experience

MANAGER - JAPANESE EQUITY SALES SSBG
Min 4 yean experience

UK EQUITY SALES TO EUROPE «NEG
2 yean experience

EUROPEAN EQUITY SALES TO UK CNEG
2 yean experience

MANAGER - UK EQUITY SALES TO EUROPE £NEG
Min 4 yean experience

CANDAXMAN EQUITY SALES £NEG
2 >ean experience

FIXED INCOME SALES *NEG
Scandinavia - 2 yeaa experience

FIXED INCOME SALES - UK ZNEG
2 yean expcrieaoo

For farther details of three vacancies please all Sue Strphrns.

CAMBRIDGE APPOINTMENTS LTD.
232 SHOREDITCH HGIH STREET.

LONDON El «PJ

SENIOR MANAGES
with mcral

iroiiinnoiH. Set

ivT DF/443.
Please qu«

RESEARCHER
Expertenecrf sped*]* required far q«Hty home hi the
German & French Bond markets. Fluent speaking in both
Genres & French it essential. Please call Richard Ward.
AUSTRALIAN EQUITY SALES
Musi have at least one years experience in Australian Equity
ales with cowrajse of UK rexmlial For further mTanauvn
please cal Karen Gray.
FUTURES TRADER
Good experience required of trading all instruments. Candidate
must have a good working background. Please call Richard
Ward.
SALES - EUROPEAN EQUITY SALES
To UK - fluent French. Experience with Equities talcs, prrfera-

e. Pleaae
“

: call quoting refNy European. Large international haute
Df/310.
EUROBOND SALES
Candidate must have two years experience in Eurobond salts
ideally with a good Scandinavian or UK client base. Please call

Karen Gray for details.

FUTURES SALES
Good experience inquired in Institutional Saks of Fnoona.
Candidate must have a good working background and good
contains. Please call Richard Ward.
SALES - FRENCH FRANC GOVERNMENT BONDS
Must have OA T.'s sales experience. Top package available.
Quote ref DF/blO.
MillLTI CURRENCY EUROBOND SALES
Good experience needed in Deutschmark. Sterling and Gadder

for funnerEurobond sales. Please ring Karen Gray for
AUSTRALIAN TRADER
Very rood experience required in trading Australian Govern-
ment Bonds, semi-Government Bonds etc. Please call Richard
Ward
CORPORATE FINANCE
Minimum 1 ion experience. Would nut graduate with at lean
I European language. Ref DT/S43.
CANADIAN DOLLAR EUROBOND SALES
Reputable house seeks experienced Canadian Sates people with
p?od European client base. For further inronuniion fVw call
Karen Gray.

0/ J7764SS
Ctwnbrtdge Appointments

232 Shoreditch High Street. London El

01-377 6488

INSTITUTIONALEQUITY SALES
INVESTMENT TRUST AND FUND MANAGEMENT COMPANIES

As a result of continued expansion, James Capd & Co. are recruiting Institutional

Equity Sales personnel to join a highly professional team. The positions will specialise

in seOmg Investment Trust and Fund Management companies and experience

in tins field will be an advantage.

Applicants shook! currently be employed in selling equities and have the ability to

understand and sell James CapcTs UK Equity Research. In particular, we are look-

ing for people of high calibre and ambition who are capable of applying flair and
initiative in one of London’s leading Securities Houses. Remuneration will be

to experience and iWmninwf by thg ability of tlv* appointee.

To apply, please write to Derek Joseph, Senior Personnel Officer, James Cape] & Co,
James Capel House, P O Box 551, 6 Bevis Marks, London EC3A 7JQ

James Capel®
THE GLOBAL INVESTMENT HOUSE

® Jmma Ctpd t^en W o

UomhtrefthrSeantta

iMdi ptaviJai katmamwietjefi

Htmhtrefjht iBrtivfaimfgudrEnfcugr

<5>

W* ara ipcMne tor
maw* poopto apod»« ww> an India.
trial or prafeaaioftal -background to ba
trained fa dfar trido range of flnenoH
wrvjow to fehnin. pretoaatenol Intor-

1

Ndfariaa and ladteldMfa (Income fa Bm-
tted only by your own ability and
dotorminadon, wo after an attract!** pad*
aga as wofl aa eommfaalooj Telephone
Ray Swyw on 01 SK 0U5

MARSHALL MAYO

MANAGER
SHARE TRANSACTION OPERATIONS

A new appointment to complement current expansion and future business plans in a
member company of a leading financial services group.

Our clients seek a capable manager from the banking or stockbroking sector, with a
background in securities or a similar client-orientated operations field, ideally with
experience in share transaction processing and/or a sound knowledge of the use of
database systems.

Candidates should possess the will and ability to achieve results from a large team
working to deadlines and have direct knowledge of advanced training and
development techniques.

Salary is negotiable, related to qualifications and experience and is accompanied by a
comprehensive range of benefits including mortgage subsidy, free pension and life

assurance, profit share bonuses and BUPA.

For further details please contact Mr. Lewis Marshall on 236 1456 or write, enclosing a
current C.V. to MARSHALL MAYO ASSOCIATES, 49 Queen Victoria Street.

London EC4V3AE

SPOT FX DEALER
£24 ,000-£28,000

We are instructed by a prime European Bank, with a first class trading

reputation. In the appointment of a Dealer, to be responsible for trading Spot
ECU.

Candidates are likely to be within the age range 22-28, and should possess at

least 2 years’ successful experience in trading a major currency, within an
established dealing room.

This is a significant appointment and it represents an excellent opportunity

for a young, ambitious dealer to join this prestigious bank, offering reai

prospects for career development.

GORDON BROWN ft ASSOCIATES 00.
RECmJTCUBJT CONSULTANTS

57/59 LONDON WALL, LONDON EC2M5TP
TEL- 01-628 760!

wpnr mi.bb MAiwm " GenaimiNtfMUUcFkdafie

Our chnfa the arm of Madrid breed stoddnotes seek individual with sound Equity Sales experience, ideally including

previous xrvpnawm co the Spanish Equity Market You vrifl pfey a CruCkU role in the implemwinrtnn or this New lnremadonal Venture with

lespOMiMUurfor running the sates operation. For this posttfoo soar sales background fa essential. Affcfioonafly you will find an established

dient base and niwifrtirai experience a distinct advantage: Applicants should be graduates aged 25-36. For further information please

contact JOANNA SJEPHBNSON.

ARKTOTATUT isjkMAflBajgiRnBOMPS Salary to *7K Plus Exeellent Bank Package

A major UA. Investment House is looking to appoint an Operations Professional in their Eurobond Settlements area. Able to Uaise with

and systems people at aB levels, capable of determining and controlling credit exposure, proven and developed man management

Pbflfttes. Obviously you will have foil knowledge of Enradeu and Cftdel but mere technical knowledge is not sufficient, this is a superb

opportunity tut aa asasant manager or experienced supervisor to develop their career In a professional environment. For further

Information please contact BICHARD CALUNAN.

TEL: 01 638 9205

6 BEOADSTREET PLACE, BLOMFDSLD STREET, LONDON EC2M 7JH
RECRUITMENT CONSULTANTS
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W hat am I getting for the
£150m a year I spend on
research and develop-
ment? the chairman

asked of his research director. A
good question, acknowledged Profes-
sor John Cadogan - “the prof" to
many colleagues at British Petro-
leum - and he promptly sought a
scientific answer.
Cadogan produces an annual “bal-

ance sheet" for Sir Peter Walters and
the BP board, which puts figures to
the benefits believed to accrue from
its corporate research centres in
Britain and the US. The figures are
first agreed with the business divi-
sions which have received assis-
tance, then audited by company
accountants.
No other company, to the best of

BP's knowledge, makes such an
analysis. Cadogan says be was origi-
nally recruited “to make science
respectable in the company." Many
of his academic peers would proba-
bly be horrified by the idea of cost
benefit analysis but the results can
be highly satisfactory for company
scientists.

Cadogan. a ioqnations Welsh
chemist who still supervises some
research at Edinburgh University, is
convinced that cost benefit analysis
can be a valuable tool of research
management This year he is also
applying it to the US laboratories of
BP, acquired last summer with the
US ofl company, Sohio.
The R and D operation is nm by

Cadogan from offices in BP’s London
headquarters and at Sunhury-on-
Thames. Both Include mini-muse-
ums of scientific curiosities culled
from a career divided between acade-
mia and (since 1979) BP.
BP research is no ivory tower. The

businesses are encouraged to use R
and D both to solve problems and to

advance their technology and they
have ready access to the researchers.
Cadogan teases BP businesses into
lending support with such chal-

When research is seen

to make a profit
David Fishlock profiles the man who has pioneered

cost benefit analysis of BP’s research

.-m

lenges as: “Tell me where your next
unforeseen problem will come from."
Sunbury - where there has been

science for the oil industry since the
1920s - first attempted cost benefit

analysis in 1985, analysing records
for the previous three years. Since
then it has been done annually.

“Every year we’ve wade a handsome
profit on the current account,” says
Cadogan; 1964 produced the poorest
figures, a notional 10 per cent profit.

BP’s oil foaming problem at Sul-

lom Voe, Shetland, In 1984 had a
seminal Influence on the analysis.

The oil men advocated a new £8Qm
separator, involving a year’s delay.

Sunbury's colloid science group
invented an anti-foaming agent in
only six weeks. There was talk of the
benefit being as'great as Elm a day.

The figure of £12m was finally set-

tled on as the total financial benefit
Every six months Cadogan’s scien-

tists are asked to fill in a form cover-

ing the nature of the project on
which they are working, its sponsor
(which may be a division or the cor-

poration), the man-hours and capital

costs incurred, and an estimate of
the financial benefit
The scientist must state how the

gain has been made and have the
estimates endorsed by his project
leader. Benefits can accrue from
tfrhnimi studies, from advice pro-

vided, from “trouble-shooting", by

avoiding ris**"** against the com-
pany, by frifinanring legislation.

How much is claimed is a conten-

tious issue. The rules were drawn up
by BP accountants and Cadogan
ciflfimi the odds are stacked against

R and D. “Jam tomorrow” is disal-

lowed. Only monies already received

by the company can be claimed. Ben-

efits can be amortised over five

years only — “a tough one against
us" - he says.

Alan Forbes, controller of the Sun-
bury Research Centre, takes per-

sonal charge of the cost benefit anal-

ysis exercise. "It’s a fascinating job.

It demands someone who is numer-
ate, has a technical background and
has a fair amount of persistence," he
says. For three months a year it

occupies 100 per cent of his time.

Having gathered the data and
checked it with the scientists, Forbes
invites BP businesses to verify the
benefits -By the most
difficult question is: how much is it

worth?” If it becomes too difficult to
agree a figure, nothing is claimed.
When he has thrashed out a gross

net benefit with the business, he
goes back to his researcher with the
claim and there may be some more
Haggling, “But the figure I put in the
analysis is the one that the business
agrees."

Initially, the businesses were
wary; now they give the exercise

high-level support, he says. The
analysis includes about 100 projects

parh year, mostly on behalf of the oil

exploration and international busi-

nesses of BP.
Forbes says the first balance

sheets to be drawn up were not
really believed by the BP board. But
Sunbury had th^m audited and the
claims were mostly validated. If the
returns bring credited to R and D
are equated with profits in other
activities, it is among the most prof-

itable of BP businesses, he says.

Cadogan’s research empire com-
prises some 2^300 staff at Sunbury,
spending about £10Qm this year, and
another 700 spending £45m at, War-
rensville near Cleveland, Ohio. In
addition, he oversees R and D car-

ried out by another 1.400 people in

business divisions. Cost benefit anal-

ysis is also now being applied to the

research done by BP Chemicals at
Hull and elsewhere.
This year the two main research

centres have been integrated. While
BP owned only part of Sohio, the
research at Simbury and Warrens-
ville collaborated at arm’s length.

This year, following BP's purchase

of the rest of Sohio, Cadogan has
been able to integrate them Into a
single operation split between two

yZr

Foam designed

to resist fire

By Hilary Barra

Tony MlnH

Staff are being exchanged; for
wrampiw, warrensville is run by a

scientist from Sunbury- Cadogan
says he has no trouble transfer-

ring staff from Sunbury to Cleve-

land, hut the former Soldo scientists

“have no history of travelling'

abroad."
Rarh site has its own strengths -

Warrensville, for instance, in envi-

ronmental protection and Sunbury
on conversion of gas to ofl.

As he sees it, bis job is to swing
the capability of the integrated
research centre behind such tasks as
getting more out of Prudoe bay,
Alaska, and helping BP Minerals m
North Amerlm-

uOne of our rotes is to recruit for

the businesses." This is a service he
now wants to offer US operations for

the first time Cadogan believes com-
petition for talent in tfra oil industry
will become intense in the 1990s.

Similarly, be wants to enhance
WarreasvUle's “rather thin" links
with universities. BP has a long tra-

dition of university support: it is

spending about £Um a year on fids,

of which £&£m ’comes out of Cado-
gan’s research budget for Sunbury,
10 per cent of the corporate research
component of £3Sm. The other £65nx
spent at Sunbury goes on R and D
done under contract for BP.
.Cadogan says cost benefit anaylsis

has provided a “comfort factor" for
BP businesses about their R and D
investment, and a control mecha-
nism for laboratories faced with the
rising cost of research. If the
research capability is over-sub-
scribed, he undertakes the projects

likely to prove most profitable.

“We’re on the back of a tiger now.
People have very high expectations."

W hen a service is stfll

growing at 50 per
cent in a year, it is’

hard to talk of reaching a pla-

teau.
But Minitel, the French

videotex network, is no longer
a craze and suppliers of the
services are having to grapple
with a more selective public,
which wants value for money.
Minitel provides an elec-

tronic database which allows
anyone with a terminal to call

up information or transmit
messages. The services include
home shopping and business
communication.
So far 3.4m terminals have

been installed, reaching 30 per
cent of French people of work-
ing age. More than lm termi-
nals were installed last year —
most of them loaned free by
France Telecom - and the
number of calls grew by 80 per
cent to 514m, averaging 6 min-
utes apiece.

France’s Minitel service leaves its fad status behind
The original purpose of the

Minitel system, the electronic
telephone directory, remains
its mainstay, recording an.
average of 23m calls a month.'
It obviates the need to keep
updating a printed directory.

The service is a money-spin-
ner for France Telecom.
Expanding on the yellow
pages, it has added advertising
to the directory, including
34,300 catalogues. Earnings
from sales of advertising space
amounted to FFt* 100m (£9m) in
1987, with FFr 6lm accruing to
Fiance Telecom.
In other areas, however,

demand has flattened. The fast-

est growing sector used to be
the 3635 number, limited to
press and media groups provid-
ing mass market telematic ser-

vices; news, information.

games, letter boxes and above
an the Pink Minitel, a sort of
electronic singles bar for
lonely hearts.

The 3615 services, charged at
98 centimes a mirmte with 61
centimes going to the supplier

of the service and the rest to

France Telecom, are the chea-

pest offered on Minitel, and
used to account for 70 per cent
of its total use. But their share
had fallen to 60 pm- cent by the
end of 1987 and has slipped far-
ther since then.
The Pink Minitel has drawn

the wrath of the politicians

and now faces an ultimatum:
clean up your act or be ban-
ished to 3614. which is more
expensive and controlled by
subscriptions and secret indi-

vidual access codes. But its

attractions appeared to be fad-

ing anyway.
Last October’s stock market

crash provided a boost for Min-
itel, with heavy consultation of
ftwwiirifll information services.

By the end of the year the
stock market service of the
evening newspaper Le Monde
accounted for over half its total
MinHol mTIb,

The gold rush appears to be
over, however. The morning
newspaper Liberation, which
had made a noisy and success-
ful entry Into the Minitel mar-
ket, has bad to lay off some
employees. The Nduvel Obser-
vateur, the weekly magazine
which hunting market leader in
Minitel message services, with
estimated turnover of FFrfHbn
(£8m) last year, has put its

Bfinttri operations into a sepa-
rate subsidiary and is widening

its earnings sources by acting
as host for other Minitel ser-

vices.

It is in the professional ser-

vices area that iQnitri use is

showing more solid growth
rates. The 3614 services, so far

offering a more professional
type of information, increased
their market share from 21 per
cent to 30 per cent during 1987.

Users are directly charged
only 37 centimes a minute for

3614 cm1T«
, all of it going to

France Telecom. The service
supplier must make money
through subscriptions. .

France Telecom has also
introduced a wider range of
access numbers, including
3616, with two tariff rates, 3617,

which allows a variety of
Hmrghig structures, and 3605,

for calls free of charge.

These different arrange-
ments, especially the greater
nmpfmVria qq subscription ser-

vices, may iwnfarmfrm ease of
public access, a key factor in
MlmteTs early success. It may
also nnflprttne that the system
has outgrown its fad status
miri liMmuft a ggnrrinw informa-
tion tori.

France Telecom has begun
.to develop Minitel overseas
through its subsidiary Intehna-

tique. Some foreign countries
have criticised the equipment
as being technologically rustic,

for example, access times on
toe terminals can be slow, bat
the advantage is that it is
cheap, ft has been recognised
in more than 20 countries,
including West Germany -
grudgingly, after much politi-

cal pressure - Spain. Canada

and the US.
In Quebec, a Montreal com-

pany, CETL is offering Mfntttd

at C$ 600 (£300) to outright
buyers, CS 30 a month for three

A DANISH firm is boring to

mi toe British Gothu;

mrafs ph"* to ban the use of

high risk polyurethane foam

in uphristered furniture from

next
The company, Mos-Foam,

iAaimu to be the only one in

Europe manufacturing a fire-

resistant latex foam-biits
demonstrations, a Wowtordi

»

directed at the foam, which

glows red bat does not eaten

fire. On a radiant panel test

rates only sngirtly more HMf
to fire than asbestos.

No freon - a chlorofluoro-

carbon used In the conven-

tional method of toam manu-
facture — la involved m toe

mdnetion process.
Plus-Foam, from toe little

Sjaelland town of Tolloese.

makes Its product, which to

biodegradable, freon neoprene
This Is turned into foam

by a mechanical whipping pro-

"rlie fireproof foam has been
boM to rim Danish railways fin

mpj|Htkfrrhig a new series of

'fpagliaK and fa being USed OSL

ships and oil platforms and in
imii theatres.

The company claims that

toe product’s elasticity and
bearing power fa at least as

good as attar foam products
used in furniture.
Bent Trridai, toe managing

director, says that the foam fa

not protected by patent, “bat
the recipe fa well hidden away
with us.” He hopes to reach
licence agreements for produc-
tion in toe UK.
Plus-Foam can he contacted

on. Denmark, 3 48 58 10.

years cn hire purchase, or C%
25 a month to rent. CETI wiH
have to face fierce competition
from Bell Canada, which is an
toe point of introducing an
electronic telephone directory
on frtwminaiit manufactured by
Northern Telecom and offering

higher graphic definition than
Minitel.
Meanwhile, access

.
to the

French Mhittrf network from
overseas is improving through
the Mhritehwt or Groom ser-

vices, gateways which connect
to the 3615 services — and
eventually, it fa hoped, .to'oto- -

ere - at a cost 80 to 50 per cent
below that of an international
calL

George Graham

New courses in
technology
A NEW BA degree coarse in
nuriiiwi information Technol-
ogy, the first of its type in
Scotland, starts this autumn at
Paisley College of Technology.
• One of the aims of the
course is to produce graduates
with a keen awareness of how
modern business MB ph» a
competitive edge through the
nee eff new technology.
Stow College In Glasgow fa

inviting managers in small
md mamnm-shed iminfaffanv
ing companies, in the west of
ffrflHWwd, fa free train-

ing courses on the applications
of new technology.
The courses, organised by

Strathclyde Regional Council
with hacking from the Euro-
pean Social Fund, start in Sep-
tember.

• • .>•

BANKING OVERTHEWORLD.
We believe a bank should both reassure you and surprise you.

Reassurance alone is not enough today. Any international

bank of consequence should have the substance and proven
working method to give you peace ofmind.WBut where is the
bank that acts and reacts with the same degree of innovation as

the world’s top businesses?^A bank proud of its local origins

but geared to match the pace of the great banking institutions of
the West?"Win Turkey, that bank is Yapi-Kredi."WAlready one
of the big three in Turkey.^We have representative offices in
the major countries ofWest Germany, Switzerland, United States

of America and the United Kingdom."WOur 24 hour service
connects with every international time zone.’WWe promise to
be aware and prepared to meet your everydemand."WAndwhat
we promise, we deliver.
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Wipe Out tops the season ’s wash-outs

•s'Sji

•JSjS'-

'‘‘ES-SS
a"^
'Vy*.

”v :,r
rV‘

• :

-i- i£;i
'* 7. :-.v

•

• -
'8,,

Sa&?
• * “S«o*iT*i

‘"•i-V#

,W
’^!«|

\

V w 5» » ',_

-
-r

J nyonelucky enough/ Jo be reading this in

Af Mediterranean (or
jL A Caribbean, or indeed
almost any foreign) ^mahhiii

may like to spare a thought for
those of ns in Britain, hacking
away at tbe thin seam of ram-
rnattme television, it really to

not easy. Throughout most of
Oie year much of the schedufe
to a known quantity, 1 even if
the aeries are new. For
instance, you could normally
besure that ahigWmdget con-
temporary drama- series front

Granada would, at
.
tbe least, be

watchable. In mid August that

rule goes by the board: Wipe
Out te abort as enthralling as a

Matters' go® off to ahad start
with the secret agent, or what-
ever he is, being cajoled back
into active service by hto oh-
so-nrbane and teasing old-
school-tie superior. Such an
opening to so odd bat that it

can only be brat nowadays is
a joke or with same hrfflianfly
arfgtaal twist Wipe Out offered

. _
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Because I could not tall what
to expect, I stock with the first

two episodes, but ignored last
night's after rtariiHitg that the

authors' only concern was to
keep tbe viewer guessing. In
order to do that fhejrseem wHt

into the plrt^AreHhe prisonera
really robots with artificial

intelligence? What to the rela-

tionship between Omr Hero and
the dishy vioHnist in the pecu-
liarly inconsistent black bra?
.What do the teenage roller
skaters have to do with the
exploding Land Rover? Does
anybody give two hoots? If lit-

erally anything is possible,
then who cares what happens?'
Without the dtadpHiie and con-

ventions of thriller writing,
such a series becomes as unin-
teresting as a game with no
rnle&
A new drama serial on

BJBQ, Playing Far Beal, also
seemed at first to demand
attention. Though tbe subject
matter - table football
sounded disastrously limited, it
looked like a dangerous occa-
sion to rush to judgement,'
given that the production ema-

.

nates from BBC Scotland,
whkh to 1987 produced the glo-

rious Shhm serial about an
•geingrock band, TutttFmttL

.

Unfortunately for those of us
left at the coal face, it turns
out that the BBC knew exactly
what it was doing in saving
Playing For Real until August
There are just two gags in this
tix-times-SO-minutes awbi- the
members of tbe “Real Falkirk*
table football <wn» are all male
chauvinists, while tbe new star
player is a woman; and they*R
take table football terribly serir

ouaiy. As you fHck the Mtfle

paper sunshade off your third
pina oolada, try to Imagine
what that means. . . on sec-
and thoughts, don’t bother.

Even Channel 4 has proved
unreliable. I say “even"
because you could have
thought that C4, which at the
vexyoest of times claims only
about II per cent of the audi-

ence, might not worry too
much abort saving its dinkers
for the dead eye of summer..

Yet it has been serving, up a
truly draadftal collection in the

test couple of weeks. Fart of

the trouble serins to be that no
independent producer wants to
make a single programme:
they all want the profits from
entire series.

Thus Glasgow, By The Way,
which would have been over-

;
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-
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Catherine NeOson In the baffling thriller Wipe Out

stretched at 60 minutes, has
been allowed to run to four
times 60 mftmtea. The opening
episode adopted that chlrpy-
Chaimv tana SO fanfflar from
the Txx* At LtiSB" and “Paths'
Pictorial" cinema travelogues
of the 1650s whibh used to
drive ns out to the foyer to kill

time buying Maltesere while
we waited for the Berguum
TMDHt you could say is

Burt the tone of Gtasaow did at
least suit the .content, which
did not even pretend to be jour-’

nalism with a nrfnrt of its own,
car critical faculties of any sort
This was 60 minutes of PR
hype that .Glasgow's tourist
department should have paid
to have screened: “It's 1968 and
Glasgow’s re-inventing
itself. . . We’ve got a certifi-

cate to say we’re good chaps,
which we are. . . Glasgow
loves an evening out .

(unlike Gloucester, Gleiwitz or
Glukhov, presumably, where
they bate an evening out).

Another embarrassingly
over-stretched C4 programme
was A Vote Of No Confidence
which, judging from the pro-

motion material, set out in
astonishment to discover why
so many young Britons today
don't bother to vote. Nobody
bothered to ask whether young
Britains ever voted (that could
have in <w> lO-minute
programme instead of three
haffhours). The result, with its

dreadfal crowd of young people

who were either inarticulate or
cHcb6-ridden, putme vividly in
mind of Tom Lehrer’s reflec-

tion on the growing number of
books and plays about people
who are unable to communi-
cate;

“Husbands and wives who
can't communicate, children
who can't communicate with
their parents, and so on. The
characters in these books and
plays, and in real life, spend
hours bemoaning the fact that
they cant communicate. I feel

that if a person cant communi-
cate, the very least he can do is

tx> shut up." The fundamental
C4 belief that everyone is not
only entitled to an ODlnion but
is entitled to deliver It on tele-

vision, disregards the hard fart

of life that some are much
more interesting when deliver-
ing an opinion than others.
Positive discrimination in
favour of the inarticulate to a
perilous basis for a TV series.

Worst of the lot from C4,
however, was the series which
sounded most interesting:
Opening Up The Family
Album. This promised to be
about snapshots but, having
begun with pokerwork philoso-
phy delivered by a young man-

who could not even master his

native language, it then turned
into a C4 stereotype witha suc-
cession of people banging on
abort race.

Ironically, one of the two
programmes which saved C4
from ignominy was the vary
series which looked most like a
mMmmmer filter: The Incredi-

bly Strange
-
Film Show. This

sounded like a way for Jona-
than Ross to vamp till ready,

with another chat series for
the autumn. Hadn’t that other
London Weekend chat show
graduate Clive James already
done precisely the same thing?
Surprisingly the answer turned
out to be no-

where James merely sat in a
studio and linked clips from
cheap, rotten films, Ross has
actually gone out and inter-

viewed some of the more inter-

esting eccentrics from the cult
gnd of the movie business. Fri-

day's programme about Ray
Dennis Stockier, who shoots
works such as The Incredibly
Strange Creatures Who Stopped
Lining And Became Mixed Up
Zombies an what appears to be
an 8 mm kiddy-camera, was
one of the most entertaining of
the week.

Best of all on Channel 4 In
the past week was the first in a
new batch of Man And Music,
the outstanding series from
Granada which sets music In
its historical, and artis-

tic context There is nothing
here that you could call revolu-
tionary: Bamber Gascoigne
lounges liim a latterdav Ken-
neth Clark on a km wall at
North London Collegiate
School to talk about Lord
Chandos; we cut from a Cana-
letto to a dose-up of a real oar
going into real water; the cam-
era Ungers on a Hogarth draw-
ing, then on a Rowlandson
water colour. And of course
there is the music itseih Han-
del, Gay, counter tenors,
authentic ^TWft-1 iiynPHtR

However, the most encourag-
ing thing about the pro-
gramme. riftawifag Kin* a dia-

mond in the surrounding
uniform minunw blackness, is

that it not only assumes tbe
continuation of civilised val-

ues, but also assumes that it is

broadcasting to an intelligent
audience, rather than to a
group of idiots left .behind
when all the sensible people
flew off to the sunshine.

Christopher Dnnkley

Tale ofa dog's life proves a real gem
EDHVMfMM nSTIYAL
The Edinburgh fringe has
produced a real gem in the
Cambridge Youth Theatre’s
British premiere of Mikhail
Bulgakhov’s The Heart of a
Hog* playing each afternoon at
the SorthsIdB Centre in NknL
son Street r:

This 1925 noveUa was ban-
ned in the Soviet Union until
last year — more cultural
repercussions of glasnost A-
sfage version by the Theatre of
the Young Spectator in
Mosoow is currently.(he talk of
Theatrical Europe and X under-
stand that the BSC to consider-
-ing a production. Meanwhile,
that of Jenny Culank and Clau-
dette Bryanston Cross, well-
drilled, well-costumed and
thoroughly “professional.” will

do very vrelL

An abandoned mongrel.
Hdo. is taken, in by an experi-
mental scientist who prorides
surgical rejuvenation cures to

the wealthy and impotent Fido
is laboratory fodder. The dog is

given the pituitary gland and
testicles ofa dying man, but to

unexpectedly transformed into
a bobby pnde and employed as
a cat strangler. His further
ik-manrfa for rights tfdfbsemy
result in his atavistic reduction
to a subservient, grateful quad-
ruped, half man, half dog.
This was obviously too much

for the masters of the Revolt**
tipn. The dominating professor
(sleekly played by Stephen
Andrews) to a decadent anach-
ronism, with a seven-room
apartment and 150 pairs of
galoshes. The Cambridge cho-
rus (the personnel are more
town than gown) portray
revolving doors, mirrors, a
housing committee,u amuageJ
They are marvellous, and so ia

Chris ScuUhcope as Hdo, later

FIdovaky.
All fringe venues are clearly

numbered un the streets this

year. The Bulgakhov to in
Venue 82. Departing fhanoe to
Venue 101 (with a premonitory
reminder that Room 101 in
Orwell’s 1984 was the torture
chamber), I endured David
Sladen’s Sabina in the Alter
Theatre. I was honing that the
-tide niigw have nmwi a mis-
print for "Sabrina" and was
not dfacouraged bythe roectao-
tOar beauty of the girl man-
ning the box office.

Alas, no. Sabina Spielrein
was Cad -Jungs famous test

case in the Zurich asylumasylum

Fcmshawe, not newt but

still cultish, is Uke

Where, for three years front

1906, he applied Freudian
methods to her psychotic con-
dition. Sabina is discovered
rocking violently, on. her- own
heel both to prevent defecation

and to masturbate. Her anal
fixation to transformed into
sexual infatuation, with
ladykiller CarL
There to a superb play in

here somewhere, and Lynne
Kendrick' certainly relates
Knhfna to a Jmudan view of
Ophelia.But Nigel Hoyle is too
wooden and whispered as
Jong, ami the writing falls into
tbe trap, so brilliantly avoided
by Nicholas Wright In Mrs
Klein, on such lines as "You

must be very pleased; I hear
psychoanalysis to catching on."

I suppose a MmurfipM musi-
cal might have been about
Jayne, but Too Tigers, by Sue
Casson at the Pleasance, to
about literary lovers Katherine
•arid John Middleton Murry.
The latter never says “Kiss Me,
Kate,” and the central passages
concern the foundation of the
rnagrafna Rhythm, which they
ain’t got Two hours of embar-
rassment, though Penelope
McGhle and Jolyoa Wotfin cer-
tainly look like the duo.
Two items, a “Scandal" cho-

rus and a song, “I cant get him
out of my mind,” which would
suit Cteo Laine well, are symp*
toms of talent But the music is

mostly everything Mansfield's
writing was not: nostalgic,
toothless and meandering. \

The Festival Theatre USA at
the Chmy Church Centre tax

Morningside offers a full range
of mainstream contemporary
American theatre, with a late-

night musical double-bill of Le
Boefsur le Toil by Milhaud and
Cocteau, and the pre-Gots back
alley musical Archy and MeM-
tabeL In the latter, Jade Lati-

mer is a name to remember,
her unbelievably sexy and
powerful Mehitabal suggesting
that she is T. S. Eliot’s Griza-
bella in her pride, pomp and
full near naked glory. Jayne
pnJ Sabrina at last.

Which to tho 'fiuuxtest and
feast acknowledged new act on
the fringe circuit? My -early
contender is MSes and Winer,
a piano-playing duo given to

. ¥ -

'rfer
' >

Chris Scnlthorpe (Fido) and Stephen Andrews (Professor) in The Heart ofa Dog

forming Mozart’s Turkish
rondo as a mountain-climbing
exercise, each taking it in
quick-change turn to be the
mountain. Hardly a note ort of

ARTS GUIDE

place, though sometimes a
nose out of joint.

-They also perform a five-

minute musical version of
Oedipus Bex, a delightful song
for an oyster who wants to be a
ttttte fish, a piano item for syn-j

chronised-swimmers in trunks
and flippers, and an eight-min-
ute full-scale West End musical
abort nothing at all. The
Catchy Tunei Mfles and Milner
are gifted musicians, avowedly
gay partners, scatalogically
unbuttoned, cultured lyricists

and. aggressively foamy. They,
perform dally in two venues,
the Pleasance and the Southr
side Centre. -

Cutting
,
a swathe through

the Assembly Rooms cabaret
programme, do catch Triple
Exposure. The hiH opens with
playwright Liz Lochhead, a
sort of alternative Fay Weldon,
delivering a rather too well
written series of anecdotes

abort old friends and a family
wedding. It closes with another
Glaswegian, Arnold Brown,
being apologetically scathing
abort ms own European City
of Culture for 1990.

These low-key anecdotahsts
ore interrupted by a third,
Simon Fanshawe, who is quite
brilliant and totally original.
Tall, gangling, upper class,
bespectacled and sporting a
designer pony-tail, he recounts
the awkwardness of “coming
out" at yet another family wed-
ding. This gay foray, peppered
with thumb-nail sketches of
old aunts and boring relatives,

is ingeniously suspended
between an hilarious account
of doing a gig in Bristol. Fan-
sbawe, not new, but still cut
ttsh, is like Michael Barrymore
with proper jokes.
And this year’s Oxford

Revue? Not as good as last
year’s, I'm afraid, but an inter-

For

ASPIRIN
pain relief

TAKE

London
Too Clever By Half (Old Vic).

by RichardJones of Ostrovsky’s
Diary of a Scoundrel. This Is.

to fact, an old Rodney Ackland

iwi^ Awigwi by Richard Hud-
son bvkI g brilliant central perform

mance by newcomer Alex
Janutoga. Until Angugt 13. (828

I** ^ ^

I 111, i

5 S’ / o''

Hiw-usffosmum

tile provenfermula
tradtmiMlt

Easy Vhtne (Ganiric). The
King's Bead revival transfers
to the West End. Early Noel Cow-
ard. same period but lesser vin-
tage thanHayFever, hot worth
sating. (379610?).
South PacifictPrinoe of Wales).
Avenge, traditional revival of
ithe great Rodgers and Hammav
stein musical, with Gemma Cra-
ven falling to wash the baritonal
EmSe Bticourtout ofbar hair.
(839 5889). .

"
..

“

Tbe Phantom oftoe Opera (Her
Majesty’s). Spetiacular, anotian-
ally nourishing and extraordi-
narily popular new musical by
Andrew Lloyd Webber. (8392244,
.credit cards 379 6131/240 7200).

Poffie* {Shaftesbury). Earths
Kftfc and MflHcewt Martin nw>

decorate Bfike Ockmt's strong
’

revival ofSondheim’s 1971 muti-
cal, in Which poisoned marriages
nearly undermine an old bttr-

leoqne retmion toa doomed thea-
tre. (379 5899).

Hapgood (Aldwych). New Tom
Stoppard mixes espionage,
romance and higher physics.
Felicity Kendal is the eponymous

Roger Rees
ne in elegant

3796233).

J Hawthorne to elegar

(836.8404, credit canto

Amsfeadam, Staddschoawburg.
The BngUshSpeaktog Theatre
of Amsterdam in Agnes of God
by John Pltimtier, directed by
Bryce PBdemm. (not Son or
Moq). (24 23 UX

Itew York
Cate (Winter Garden). Still a
sell-out, TWvmr Nunn's produc-
tion of TiL EDofs children’s

poetiy wt to mutic Is visually
EtarfHny imrf duuiwyphiwilly
feline. (239 6288).

A Chorus Lta» (ShubertX The
kfflgestnmnlBg musical in the
UShfls not only supported
Joseph Papp’s Public Theater

'

for tight years brt also updated
the musical genre with its back*
stage story to which the songs
are used® auditions rath® than
emotions. (2396200),
IAs Bfisfeudre (Broadway). The
magnificent spectacle of Victor
Hugo's majestic sweep of history
and pathos brings to Broadway
laacwi* hi pageantry imH dramfl.

(2396200).
Starlight Express (Gershwin).

Those who mw.tha original at
the Victoria in Loudon will

baztiy recognisa itsUS incarna-

tion: the skaters do not have
to go round the whole theatre

but do get goodexercise on tbe
sprnced-up stage withnew
bridges and American scenery
to distract from toe hackneyed
pop music and trompedrop. silly

plot (686 6510).

Me and My Girl (Marquis). Even
if the toot turns on ironic mim-
icry ot PygmaHon, this is no das-
dc, with fbrgvttaWe songs and
dated leadenness ina stage fall

of characters. It has nevertheless
proved to be a durable Broadway
hit <947 0033).

M. Butterfly (Eugene O’Neal).
The surprise Tony award winner,
for 1988 is a somewhat preten-
tious and obvious meditation
on the true story of the French
diplomat whose long-time mis-
tress was a male Chinese spy.

<246 0220).
Specd-the4?low (SoyaleX David >

Mamet applies his biting sarcasm
and ear for the exaggerations
of American language to Holly-
wood, in this scmanrtngTy ftmny
and well-plotted expose of the
film industry. (239 6300). .

Stranger Here Myself (Public).

Angelina Roux performs two
decades of Kurt Weill’s songs
in a one-woman show covering'
the composer’ll several careers
in Berlin. Paris and New Y«fc
(596-7100).

W—

M

agtoa
Les Miserable* (Kennedy Center
Opera House). The touring com-
pany of the international hit of
last season brings to Washington
the historical sweep of Victor
Hugo, set to music and an insis-

tent contemporary boat Bids
Oct 15. (254 3770).

Sleuth (Eisenhower). Stacy
Beach and Maxwell Caulfield
star in a mystery thriller in
which a writer . . . of mystery
thrillers . . . is pitted against
m HitlA-ntfinmnnf afront

who’s stolen bis wife’s affections.

(254 3679)-

Tokyo
1> Bourgeois GmitiHironmc
(Ginza Salson Theatre). The

Barry premiere
ALBERT HALL, RADIO 3

Gerald BaTry^s'
Chevaux-de-frise, a BBC com-
mission for tbe Ulster Orches-
tra, received its first perfor-
mance in Monday’s Prom
wedged between Elgar’s Violin

Concerto and Sibelius’s Fifth

Symphony, and moved to be
the most distinctive and suc-

cessful of the new works beard
in tbe season so far. The begin-

nings of the piece - a request
to write a piece to mark tbe
400th anniversary of the defeat
of the Spanish Armada - and
Barry’s choice of title - a che*
val de frise was a framework of
pointed stakes upon which
charging cavalry found them-
selves Impaled - promised
anwipthfag violent aggres-
sive, probably hard-edged too.
Though Barry has played

down the extra-musical associ-
ations of the piece, suggesting
that it could be regarded as a
celebration of the energy of the
renaissance rather more thaw

of tbe defeat of one colonial
power by another, many of
those belligerent qualities are
to be found in Chevaux-de-frise.

The orchestral scaring is bold
and raw, the level of disso-

nance high, and the motor
energy of the music unstoppa-
ble. It plays for 20 minutes - a
careering rhythmic unison
which gathers pace and aggres-

sion as it goes, changing gear
in brusque dislocations, until it

erupts into a strident tran-
scription of an Elizabethan
song and ends as abruptly as It

Along the way Barry’s
idiom, utterly personal and
with few real points of contact
with any contemporaries that I
can think of, touches tangen-
tially upon other composers.
There are austere echoes of
Stravinskyan neoclassicism.
Janacek-like toccatas heavy
with brass, barbarous rhyth-
mic stampings that recall
Xenakis. The consistent impul-
sion, though, and the direct-

ness of the music are spectacu-
larly and unself-consciously
assertive. The form defines
itself, each section butted
against the next The emer-
gence of the song, violently
transformed, is not the goal of

the work but more a punctua-
tion mark, and that more a
colon than a frill stop. Barry's
music does not end as much as
break off in mid flight; it is the
final twist in an unsettling and
exhilarating piece, played by
the Ulster Orchestra under
Robert Houlihan with great
verve and pannrhe

Andrew Clements

Stop In The
Name OfLove
PICCADILLY

Do you remember when
beehives were worn on the
head; Cliff Richard was a
threat to womankind; and the
world moved at 45 revolutions
per minute? If iron share tbe
current nostalgia for the 1960s,

rush round (a slow amble is
probably sufficient) to the Pic-

cadilly Theatre, where for the
next few months three Austra-
lian girls, billed as the Fabu-
lous Singlettes, “Stop in the
Name of Love.”

The idea to so simple that it

has been done a hundred
timea: milk the music of the
1960s for two hours and you
can't fail to please both the
youthful 40s and the blase 20s.

As an angle (and an opportu-
nity to slip in some historical'

date and a little drama), con-
centrate on tbe girl groups of
that decade - the Chiffons; the
Ronsttes; the Shangri-Ias; and
(yawn yawn) the Supremes.
You now have a show which
will boomerang you from Perth
to Piccadilly, with an atten-
tion-grabbing stint at last
year’s Edinburgh Festival.

As a late-night entertain-
ment in front of an audience
up to their XXXX in beer, it

would be an undoubted smash.
For the West End, however,
some dreary doubts rise up.
The look is distinctly camp -
all those wigs and costume
changes and hand flutterings
- but the dialogue Is straight
to the point of no return. When
the songs are temporarily
abandoned in favour of a little
action, we get no more than a
rip-off of the Sandra Dee spoof
from “Grease."

I enjoyed it involuntarily. I
was cross when the girls did an
Insensitive, knicker-flashing,
spoof of T Love How Yon Love
Me," and another beautiful bal-
lad, “Will You Still Love Me
Tomorrow?" was also raced
through. The band was much
too contemporary and brash;
only Alison Jiear of the trio

made a big impact; and the
performances were much too
busy compared to the carefully
choreographed originals. But
there is a constant inexhaust-
ible need for revivalist gather-
ings like this, and with all
seats priced at a fiver. Stop bi
The Name Of Love has to be a
popular hit

Antony Thorncroft

eating elaboration on the
undergraduate school of
mimetic virtuosity that seems
to have replaced satire and
mimicry. Waving at the
Pigeons in. St Mary’s SaU fea-
tures the inevitable Jonathan
Miller done in Ben Moor, who
resembles an elasticated, star-
tled crane with stick-out ears
and highly expressive nostrils.
Fraym Williams looks a good

professional prospect, too, but
the trouble with this style now
is that the physical virtuosity
is not virtuosic enough, and
the writing (by Richard Her-
ring and Stewart Lee) resorts

to mere wackiness when thei
ideas ran out Best sketch is i

that of the Nativity where one I

of the wise men, instead of
I

bringing myrrh, has thought i

practical and brought along
satsumas and underpants.

Michael Coveney

August 12-i8

Oontidie Francaise from Paris
performs MoMre’s classic fin
French). Begins 'Tuesday. (53S
0555).
Ela Comediants (Tent Theatre.
DtebukeroX Comedy group from
Spain. Tue-Tbur only. (957 4869).

The Sound of tfusic (NHK Hall).
Touring production 0n
of the ever-popular and oh-so-sen-

tunental Rodgers and Hammer-
stein musical with Pat Boone's,
daughter, Debbie, as the singing
Mana van Trapp. Ends August
3L (237 9000).
Idamante (Nakano Sun Plaza).
Japanese musical based on Moz-
art’s Idomeneo and stalling pop
idti Masahifto Koado (Machi).
The production -is-by kabukl
showman Ichikawa Ennnsuke,
with the help of the design taam
responsible for the remarkably
successful Super Kabulri prodao-
tion, Yamato Takeru, so the
result Is bound to be visually
spectacular. Wed, Thur only.
(3792609).

Opera-za im Ifaijito tatter known
as The Phantom of the Opera
(Nissei Theatre). Japan’s leading
musical company, Shfld, acquits
itself well in what to a virtual
carbon copy erf the London origi-

aaL The Japanese translation
is often awkward, but Andrew
Lloyd-Webber's gift for musical
pastiche, Harold Prince's roman-
tically evocative staging and
Biaria BJoraaon’s stmnmsg sets
and costumes make for an enioy-

|

able evening. (503 3112).

Les MtseralHcg (Imperial Thea-
tre). This stirring adap-
tation of Victor Hugo's novel
ofthe Paris barricades has
returned to Tokyo for another
four-month run. <201 7777).

Peking Opera
FESTIVAL HALL
dntEe whoIeTbe Peking Opera th
potpourri (on show for two sp
weeks) to fun, but it would be ‘

more fan with more help from' ati

the miserable programme- ba
book. The “programme" to sim- lit

ply a list of scenes from which an
“stiections” are promised - se
the Chinese speakerine at the ini

start may have been trying in co
her inscrutable wngtiah to tell efi

us what they would be - fid- th
lowed by synopses that tell us ba
too much and far too Utile. Not tto

much there to help you explain' gk
to the children what’s meant to bu
be happening, nor any word ep
about which styles, periods sui

and regions may be repre- an
sented in this or that extract.

Cr
We can safely assume that, wi

the selecting to weighted mi
toward acrobatic battles, such wt
as the further-out Kung Fu lie

movies have made familiar, for ap
they are the chief selling point ga
Chinese "opera” to ritualised -
dance-drama with some dia- the

logue and songs, usually enact- the

ing mythology or mythical hto- id!

tory, like the traditional the

theatre of many another East- co:

era. country. For foreigners the gn
usual longueurs threaten, sm
despite tbe opulent costumes cal

(no sets) and the exotic stylised the

movement; the little “Jade am
Bracelet” sketch, excruciat-
ingly winsome, showed what

the trimming had mostly
spared us.

The special Peking allure
attaches to their scenes of com-
bat, in which the actors spin
like tops, juggle with swords
and sticks and do dazzling
sequences of body-flips with
insouciant skill. The musical
component is picturesquely
effective, never ambitious, but
the conductor-less Oriental
band is in taut ensemble with
the action. It to useless to tin-

gle oat individual performers,
but the Monkey of the famous
epic captured the character
superbly in flamboyant gesture
and bounce.
Though “Eight Immortals

Crossing the Sea” concluded
with a frenzy of flips that
might have been inserted any-
where. it offered glimpses ear-
lier of some less showy but
appetising features of the
genre. Each of the immortals
- a cheerful bunch rather like
the Rheingold gods as well as
the Seven Samurai - was viv-
idly defined in movement;
there was neat, naturalistic
comic byplay, and a sung
group-number or two that
suggested down-to-earth musi-
cal comedy. One wanted to see
the piece in its full extent; and
one yearned for surtitles.

David Murray

Theatre News
The Renaissance Theatre
Company will present Much
Ado About Nothing, directed by
Judi Dench, As You Like It,

directed by Geraldine McEwan,
and Hamlet, directed by Derek
Jacobi, at the Phoenix Theatre
in London for a limited 10-

week season.
Much Ado will open on

August 25, As You Like It on
August 31 and Hamlet on Sep-
tember 7, They will run in rep-
ertory until October 29. Mem-
bers of the casts include
Kenneth Branagh, Samantha
Bond, Richard Clifford, Edward
Jewesbury, Sophie Thompson
and Jimmy YuflL

*
The final Chichester Festival

Theatre Tent Season- starts on
August 12 with Brian Friel's

Translations, directed by Sam
Mendes. Three other produc-
tions follow: Tissue by Louis
Page, opening on August 24
directed by Clare Rankin; Mr
Puntila and His Man Haiti,

directed by Simon Usher, open-

ing on. August 28; and Heart-
lands, by Tim Firth, which-
opens on September 9, directed

by Sam Mendes. Next year tbe
season will take place in the
new Studio Theatre, which
opens in the spring.

Brian Rix is to return to the
West End stage in the classic

Whitehall farce Dry Rot, which
opens at the Lyric Theatre for

a 15-week season on September,
28 following a two-week run at
the Theatre Royal Bath.

Dry Rot enjoyed a four year
run at the Whitehall theatre

when it opened in August 1954,

with Mr Rix in the cast as Fred
Phipps. In this production,
directed by Christopher Ren-
shaw, he will take tbe part of
Alfred Tubbe. Other members
of the cast will by Elspet Gray,
Nick Wilton, Derek Griffiths,

Richard Vernon, Derek Royle,
Julie Dawn Cote, Harriet Rey-
nold, Julie Feasgood and Bober
Bathurst

>
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Plaudits
for the UK
The Thatcher Government
could not have wished for a
more positive assessment of
the British economy thaw that
delivered in the OECD's latest
survey. The Paris-based group
makes light of the strains
imposed by the recent very
rapid growth of domestic
demand, choosing instead to
highlight the economy's excel-
lent medium-term track record.
The 1980s. it says, win
out as a decade of impressive
improvement in economic per-
formance.
The praise, which follows a

good deal of scepticism in the
past, is largely deserved. Con-
trary to expectations, the HE
has recently outperformed
every major economy except
Japan. Past "stop go" cycles
seem to have been replaced by
steady growth. Output is
roughly a quarter higher in
real terms than at the trough
of the now-dlstant 1979/81
recession.

long list of changes, from trade
union legislation to privatise'
tion and tax reform. But its
detailed analysis often throws
tip doubts about the signifi-
cance of the policy initiatives.
Thus it points out that most
countries have enjoyed a
marked reduction in industrial
action in the 1980s even though
most have not embarked on
controversial legislative
reforms. This suggests that
common factors, such as fall-

ing employment in strike-
prone industries and more gen-
eral changes in the organisa-
tion of work, have played a
part The OECD also queries
the economic logic of some of
the major privatisations and
points out that tax reform,
while a bonus in the kmger
run, may have equivocal
results in terms of fncwitivaa
in the short-tom.

Labour productivity
Numerous indicators testify

that the changes run deep. On
average, British companies are
now at least as profitable as
their foreign rivals; often they
are more profitable. In many
instances, the key to improved
performance has been
improved labour productivity.
The OECD paints out that, m
the current economic cycle,
average productivity growth
rates have either fallen or
remained constant. Britain,
however, has bucked the trend,
experiencing a 75 per cent
increase in productivity
growth. It has moved from
near the bottom to near the top
of the league table: since 1979,

only Japan has experienced
faster growth of labour produc-
tivity. The UK, moreover, has
matched more efficient use of
labour with mare efficient use
of capital, so that its total fac-
tor productivity has risen
Sharply while that of other
countries (including Japan)
has remained static or fatten.
The fact of improved British

performance can no longer be
doubted. But the OECD, like
other commentators, is still

searching fora fall explanation
of the transformation. It la also
aware that the miracle might
soon have to be discussed in
the past tense.

It would be tempting to con-
clude that the renaissance is

primarily due to the wide
range of snpply-side reforms
introduced since 1979. The

Flexible instrument
The cnncal rignlflfanrp nf

macroeconomic policy thus
comes to the fore. The OECD
rightly points out that the fis-

cal stance has not been loos-
ened: the cyclically-adjusted
budget balance has remained
broadly stable, as intended.
But a revealing diagram does
underline what a flexible
instrument the Medium-Term
Financial Strategy has been in
Mr Lawson’s pragmatic hands.
hi recent years, there have
been' significant upward revi-
sions in the projected rate of
growth of nominal GDP. Thus
in the year to last March,
money incomes grew 4 percent-
age points foster than envis-
aged in the 1985 MTFS. In
other words, monetary and
exchange rate policies have
been manipulated to allow a
much fester growth of nominal
demand than originally

i

intended.
__

The policy relaxation was a
great success becanse supply
responded well to the vigorous
expansion of demand. But it

naturally raises doubts about
the future. If the expansion
had primarily reflected supply-
ride factors, its sustainability
would not now be in doubt ff,

as seems more likely.-macro
policy played the more signifi-

cant role, the durability <rf the
renaissance is open to ques-
tion. The challenge for the
Government is to find a way of
sustaining growth without canr
tinually revising its nominal
framework. .

The weakness at
Europe’s centre

T he two cases of insider

dealing uncovered last

week have highlighted

one of the less appai>

ent triumphs of the Big rang
reforms. At the same time,
they have illuminated poten-
tially the most serious blunder
in the restructuring of the
securities industry.
The triumph arises from the

,
abffity of the Stock Rxrhanga
and other regulators to tap
into the databases provided by

* the new computerised dealing
’ services to trade down insider

tbaling anH nuntol maniptllft-

; tion for more efficiently.

The blunder is epitomised by
i

County NatWest WoodMac, the
securities subsidiary of
National Westminster bank, ft

cost its parent £38m in losses

in 1386 and £U6m in 1987. That
embarrassment led to the
replacement of the top execu-
tives by the senior manage-
ment of the newly acquired
stockbroking firm Wood Mack-
enzie. Last week, seven months
later. *bA circumstances which
led to £2m of share purchases
in ftmwri Metropolitan, carried
out by two of the firm's mar-
ket-makers on thp basis of
inside information, have
exposed its continning organi-
sational conftuaon.
The ha* nriaed ques-

tions about the wisdom of Nat-
West’B venture Into investment
banking, though the group’s
senna' management continues
doggedly to mnhitfrin that an
asuhing global banir mrh as
NatWest moat be able to

' deliver investment products to
its corporate customers. The
more fundamental question
raised by NatWestis experience
is whether the hundreds of mil-
lions spent since 1984 on put-
ting together giant integrated
securities firms has been a
strategic blunder.

Critics of this strategy argue
that the policing of all the com-
plex boundaries (the

"Chinese
walls") between the /Hffarent

departments now forced
together has become so bur-
densome, and the risks of toe-

ing clients so great when
breaches are publicised, as to
outweigh any synergies or
returns of scale from putting
topwthw the arnglfimwatpn
Almost an firms have admit-

ted that In any case the syner-
gies have been much more dif-

ficult to extract thaw they
anticipated. Those firms which
stock to their original wfehna
nr maria wmiiw ihnllwtl HiiiHwiifi-

j

cations, such as Lazard i

Brothers, Smith New Court, ]

Panmine Gordon or Cazenove,
have retained or increased ,„i

wfflTiewt shares at the expense
of the more ambitions con- i

Numerates and new entrants. i

In at least two areas, final ]

management and stock lend- 1

ing, the new integrated securi-

ties firms and investment I

banks have insisted on strict s

separation with virtually no f

contact between the constitn- x

ent parts. Such moves, the 1

result of increased customer s

awareness and the require- r

ments id die new Financial i

Chinese walls
.between:

Major risks Permitted breaches
offwalls

Cases hJghOghting
risks

man of two
with Morgan Grenfell Secant-

brought overthe
Courty NatWest
WbodMac Inskta

Oofporate ffn

stoddbroJdng

Insider deaftig

In the pre-Big Bang era.%
lowing up such a tip-off would

above
brought

a) MnganGmnMt Coier
bj James CapofonNatidnal

Home Loans .

Corporate finance /
fund management >rtfs’funds given

ttractiva new issues

Special rules for offering

underwritings
Robert Roiling:Thomas
Robinson takeover bid,

cflsntarfunds to receive new shares.

Corporate finance/
commensal bank leu

ffeonfficts betweendents
fImpartially of advfce

undermined

nagera encouraged Midland sacked for i

; over both sides ofwad bid lorRanksHovb

Market-making /
stockbroking ism

iMons taken In advance;
I at expense, of efients

Complex rules restraining
8B8 of posraons

PMRps and Draw: engineering
analyst* dispute .

' Market-making /

find management
bents' funds given unattractive

pek held by market- makers
Complete separation
encouraged .

Several takeoverbide In

!

Market-making/
stock-lending

Sockbroking research /
fend management

Fund management/
stock-lending

WHhin corporate
finance:

Conflicts betweerr

Within fund
management:

—M » -t-l-
of visiaB inform®on

adm itting the absence of any
synergy (except in their com-
mon use of a City brand name)
and selling, or floating off,
their fund management
operations to confirm their
independence. Even opera-
tional independence may not
be enough to assure clients.
Some of the larger commercial
henkw, such as Midland and
Citicorp, have lost corporate
banking customers faring h08-
tnp htrin ijgqmgp hm bidders
have been advised by their cor-
porate ftwiMw departments.
The more difficult issues

arise in the policing of bound-
aries between departments
whose operations cannot be
completely segregated, except
by nnflpyiHlnfng- the entire
rationale for the wave of merg-
ers add acquisitions in the
run-up to Big Bang. For exam-
ple, stockbroking analysts
have been encouraged to sup-have been encouraged to sup-
gly Ideas to the corporate
fliwiiffi fln possftdo
lestmcturfags of their sectors,
aHhengb same have resisted.
pMmiwg that this would com-
promise their independence
and sour relationships, with
company ftnanm directors.

Ames Capri, the strongest
stockbrokmg research firm,
was embarrassed when its anfa
fysts strongly recommended —
too optimistically it transpired
- shares in National Home
Loans, a new company spon-
sored by its fledgling corporate
finance department. More
recently, it has gone to great
lengths to ensure and demon-
strate tiie independence of its

researchers although, accord-
ing to the finance director of

Services Act, have given ftmd one large corporate client, this

THE DEAL SZTU7CK by Stalin, mw, nwrim Croats, Slovenes
Churchill and Boosevrit on the and which flourished
post-Second World War under the Austro-Hungarian
carve-up of Europe, reflecting imperial administration h
as It did the requirements of on with the remnants of
the superpowers rather than last generation to have exj
those of the Europeans, has enceatbem directly,
proved surprisingly durable.
Held in place by a blend of __ , .

American money military ouared memories
muscle on one aide and by Their effect is still pot
Soviet patronage and military providing a unifying consci
muscle on the other, it has twas, shared memories an
kept the European nations common historical perspec

management clients an
improved level of protection.
But few firms - S.G. War-

burg is a partial exception -

has led to cumbersome proce-
dures when clients seek advice
from the researchers.
Brokers have also been “pul-

have taken the next step of led over the Chinese wan” to

advise on the pricing ofa take-
over bid or new issue, although
usually at a late stage in the
preparations. Mr Geoffrey Col-
lier, former head of Morgan
Grenfell Securities, was con-
victed last year for Insider
dealing after advising on a
takeover bid.

The County NatWest Wood-
Mac Indrtpr dnattfig case lari

week painted to several other
weaknesses in the Chinese
waH arrangements which could
threaten the succgsB ofthe new
conglomerates. First, a corpo-
rate client. Grand Metropoli-
tan, informed a CNW manag-
ing director, Mr Scott Dobbie,
whose responsibilities include
corporate finance stockbrok-
ing, that It was about to
announce the sale of its Inter-
continental Hotel drain for at
least £L5bn, a move which was
likely to boost the share price.
Companies and securities

firms often rfjwm that such
mlminra raTh ap* made 88 8
courtesy and to prime the ana-
lysts and market-makers so
that they win be prepared to
give considered advice to ch-
ants on the announcement,
and to deal as soon as the
announcement is made. But it

Is not dear why corporate too-
kers have to be given an infor-
mational advantage and Stock
Exchange regulators believe
the practice should end.
What happened next exposed

several serious flaws In the
Chinese wall arrangements. Mr
Dobbie'passed on the infarma-
tton to an equity saleswoman,
specialising in GrandMefa sec-
tor. She then telephoned an
analyst, who was out of the
office over lunchtime, for
advice on how the proposed
hotel sale would affect the
GrandMet share price, to make
the marimnm me of the
advance warning. The tale- .

phone conversation was over-
head by two of the market-
makers in the sector, Mr Rus-
sell Kaww »nri his nmtamt; Mr
Stephen Floyd. Their position
was that they had agreed to
sell about £lm of GrandMet
shares which they had not yet
bought This would have cost
CNW about £50,000 when the-
GrandMet share rose.
At Aw «mH of her telephone

conversation, tire saleswoman
warned them that anything
they overheard was privileged
information and that they
could not use it to deal before
the annwmnBWiiml araa

However, Mr Kean, faced with
an embarrassingly large poten-
tial loss in only his second
week with CNW,' ignored her
advice bought £2m of
GrandMet shares from four
other market-makers.
The Incident only arose,

firstly lwramaa imriifa informa-
tion was being passed unneces-
sarily along a chain' and,
secondly because of the organi-

design and physical
layout of the CNW securities
operation in its temporary and

.
poorfy arranged Drapers Gar-
dens hnfliting
Mr John Chiene, when he

took over as CNW chairman In
January, was warned about the
dangers ofa breech of Chinese
walls if be imposed the tradi-
tional Wood Mackenae struc-
ture of teams of salesmen and
market-makers - and some
research analysts - In the
same sector, working in dose
physical proximity to each
other. Most firms keep all the
market-makers together hot
apart from the analysts. Mr
Chiene said other safeguards
would he introduced to prevent
any braacbes of the walla.
The GrandMet teridwwt has

revealed such safeguardsto be
an fllurioo. Mr Kean oygheard

the crucial telephone converse-'
torn only because of the physi-
cal proximity of his desk. Even
if he had followed the advice
he -was given, his position
would have been seriously
compromised if, for example,
an batsider had telephoned to
Awl in GrandMet gbaraa.

An different safeguard, used
by several US investment
banks, would have been to
publish -& list of restricted

ing through piles of papff
jBP^rilfaglMTping. AS 8 hSPlt»
many similar tip-offe WW*
fbflpdopwd through lack of

manpower, (brer foe test tiro

years however many securities

firms «nd the Stock Exchange
surveillance department have

.

been able interrogate comput-

erised databases of deals cap-

.

tied out The Stock Exchange
database covering every bar-

gain transacted through the
mriiangg tnrindpg the name Of

the braking Him behind each
bargain and its client reference
number. Users of the database
mm obtain a print-out ofall the
deals carried out under a par-

ticular client T<>fartmrp number
for the last four years.

As Mr Gray was required by
frthoose rules to place all Ins
dwaia through tire firm's own
broking arm, Morgan Grenfell

would normally have been able
to pick up all bis Awls through
its own database. However, the
suspicion in this case was that
he had* dealt iIHrftly through
another broker. This prompted
Morgan Grenfell to start an
wramlnfftiffli of all thft tape
recordings of his conversa-
tions. This led to the discovery
that he . had received ana
passed on inside information
about the impending Mecca bid
for Pleasurama to a friend who
bought 15,000 diarea.

The Meccn deal, however,
was not the one mentioned by
fee anonymous caller and'Mqr*
gan Grenfell and the Staick
Exchange are currently tran-
Mrihhig fhw lari: fhrwo iminthc
of tape recordings of Mr (bay's
conversations.

publish -& list of restricted
stocks In which no one is
allowed to take a position,
inriudhig the market-makers.
GrandMet could have been
placed on the list, either a few
days before the urnmancnmgrt
was due or as soon as Mr Bob-
bie was informed. Some UK
houses believe such lists
merely encourage-

.
private

Inrirter iloflling by alerting
employees to the pOBsflrilify of
some activity in same stocks.
However, not all sensitive
stocks need to he added to toe
list and US firms typically add
many iwiwnwna a«w»fcw to con-
fuse the picture.

Because Mr Kean’s deals
were carried out only 10 to 20.
.minutes before-toe announce-;

.

meat, they woe' Immediately
picked np by the

'
'Stock

Exchange’s surveillance
department, which systemati-
cally monitors transactions in
a stock before an important
am»nimcw«>p»it- The Awl« ahn
provoked' complaints feom
other market-makers.
The second Insider dealing

case to come to light says less
about Chinese walls and more
about the enhanced effective-

ness of the regulators since Big
Bang. In tins case, the investi-

gation was prompted by an
anonymous telephone call to
one person with regulatory
responsibility which advised
bbw inwaminB flifttoh nf Wj-
David Any, an equity sales-

A vital part of assembling
evidence Mr Gray and
Ms two accomplices was the
across to the tape-recordings of
Ms conversations. The attach-
ment erf tape-recorders to the
telephones of market-makers
and salesmen is a practicenow
feBowedby needy all largeUK
securities firms . But it has
been introdneed only over tire

last three years, not generally
for-coBmUance or survriUanoe
reasons but to resolve disputes
over whether counterparties
and cheats agreed to a deaL
Mr Gray would have known

that his conversations were
being taped. But listening to.

and transcribing, up to r&n*
hours oftape every day for8ev-

vraefts-dr months Is *i9i of
- laborious tfanecoosuniing task
that he probably reckoned that
tire, risks of such a thorough
investigation were remote.
Audio-digital tape technology
now permits computers to pick
up key words - for example,
“Pleasurama” - from tape
recordings and use of such
devices would greatly redoes
the work load.

Technology alone, however,
is not the answer to the
dflemmain which the Mfc inte-
grated securities firms now
find themselves. For many, the
difficulties, of controlling
new conglomerates are threat-

ening to swamp fixe potential
synergies.

aeration to have expert-
them directly.

The whistle
blowers

Observer
Shared memories
Their effect is still potent,

providing a unzfidng ^onwefous-
ness, shared, memories and a
common historical perspective

firmly aligned in a bi-polar which is often far more power-
arrangement. suppressing the
emergence of any multi-polar
network of political alliances
crossing the East-West divide.
But the decline- of super-

power Influence has opened
new possibilities. The Soviet
ddbdcle in Afghanistan, the
American driride In southeast
Asia, Soviet clumsiness in
Eastern Europe, US clumsiness
in Latin America have contrib-

uted to the waning of the influ-

ence of both internationally,
while the powers of individual

leaders of toe two blocs have
become more circumscribed.

fill in binding nations together
than the ideologies of Bast and
West
Recognition of the dormant

links between some of the
nations of Easton and West-
ern Europe is a long way from
any suggestion that the Aus-
tro-Hungarian empire could or
should be revived, it does, how-
ever. imply that in the increas-
ingly fluid diplomatic and
political structures likely to
evolve in Europe as the super-
powers draw back and relax
their grip, a wide range of
options for realignment and
‘-regrouping win present Itselt

As so often In’ the past, the
weakest and mast vulnerable

Alarming prospect
Since Yalta, the most com-surce part of the European balancing

prraent economic and political
post-war settlement would
start with the re-unification of

Germany - a prospect so
alarming to East and West
alike as to be not delectably

closer now than in the immedt ^
ate post-war years. But the
blurring of the division

ocratic £
between East and West is more
likely to start at what might be TheYi

called the old centre - priiti- Jer® **

cal and geographical - of the torragn

European continent. contmne

crisis In Yugoslavia has
exposed to an International
spotlight the political vacuum
at the heart or this fragile fed-

eration of Ill-assorted nations
and the apparent inability of
toe Yugoslavs to fill it by dem-
ocratic TTHjHTIg.

The Yugoslavs are past mas-
ters at the art of muddling
through and may well opt to
continue doing so. The risk in

The post-war assembling of this course is that iterate lead

the European in two tome emergence of a strong

Here’s a tip for insider deal-

ers. If Wilkinson and Fhlton
come calttng,my advice would
be to say Tt'8 a fair cop, guv.”

go quietly.
Bob Wilkinson is the City

of London’s noliceroan. He
wears two hats, one as Director
ofthe Securities Association
enforcement agency, the otho*
as head ofthe Stock
Exchange's Surveillance
Department. Hisjob is to see
to it that the City is squeaky
dean and, where ifs not, to
send in Mike Felton, head of
tiie 12-strong Insider Dealing
Group, the market's own
SWAT team, to investigate:
The two took time off yester-

day from ferreting around the
Pleasurama caper to talk about
what ifs like policingthe (by
after Big Bang.

"I suppose you’d describe
what we doas a mixture of
defective work and criminal
investigation.” says Wilkinson,
a silver-haired ex-analyst.
“We have every trade since

Big Bang on disc. Most ofour
wwfc is unglamaFOUS sifting
diodrfng and matching flwfaa
The art of toe game is to build
interrogation systems to

ensure that beflg ring and
whistles blow when there's
something fishy.”

A popular fallacy, says WB-
kinson. Is that alarm bells only
ringwhen shares register spec-
tacular price movements.
“Host deals we investigate reg-
isterno price movement to

the system. The one tiringthey
have in crampon is that all

think they can get away with
it”
Wilkinson's secret ambition

is to persuade the industry
to set up a securities Interpol
with Trot pursuit” powers. For
the time bring, he contents
himself with weekly calls to
his counterparts at the SEC.
Canada and Australia.
AstorasihecelebratedClii-

nese walls are concerned (you
remember, they're the ones
which, post-Blg Bang, are sup-
posed to keep takeover plan-
nos and market makers apart)
Wilkinson displays a healthy
scepticism. “Chinese walls
don’t exist. AU they are is a
set cfmoral principles so
they're as good as toe people
hdriwl Ihnm *

And how rood are they ? •

“No worse than in any other
industry,” he adds.U» big
difference is that, where the
City is concerned, there are I

many more noughts after each
.

number.”
I

Hmt remeinhw RmlM^’inw
78, showingwhathe was made
ofin 1970 when the 99-member
ChamberofDeputies elected
him to office by a single vote.
Challenged by the speaker,

who said'Fraxtfieh needed at
least two votes according to
the constitution, the Maronite
leader brandisheda revolver
at tire astonished gathering.
He was duly elected and

went on to preside over the
disintegration <fTi»hwinn i%v
ing Ms six-year term of office

.

from 1970to 1978, by which
time the civilwar was wall
underway.

Canadian Imperial
BankofCommerce

Odd numbers

NOTICE
to the holders of

CANADIANMPEUAL BANKOF COMMERCE(GBQ

US 9100,000,000 16H%
Debentures due October 15, 3991

{the ‘'Debentures'’)

“ fcr-Gettge, can Ihave a
wonL.7”

‘Friends
5

alleged tfawth thuaal agahwf

a former aide end intonated
black voters by banning the
federally-observedMartin
Luther King day. “If I can help
tiie Bush people,m do it,” he
said yesterday. The phone
probably wont stop ringing.

straight lines may have
restricted the development of

new alllaneftB and the eVOlU-

tron of new political units -
new states for Gw many state-

less nations - but it has not
killed all toe relationships, pro-
son at

, commercial and cul-

tural, that existed in the first

third of the twentieth century
and before.

have leader with dictatorial tendon-

ent of ties, interference by foreign

evoln- powers, civil war, car all three,

life - Since this could bring down
• state- moeft mure than the Yugoslav
as not house of cards, it seems
is, per- unlikely at this stage that any-
1 cul- one wifi wish, or be permitted,

e first to force a climax. But this is no
mtury time for any of the interested

parties, within the East, the
Many of toe fiunffy ties and

. West or the Yugoslav federa-

commerdal and financial links flm, to take their eye off the
between Austrians, Hungari- balL

Wilkinson's team looks at
around 40 potentially suspi-
cions deals a week, follows up
around 20 and probably ends
np sending round the SWAT
teamonW ofthose. “Not
everyone’s a coconut,” he says.
“Insider dealers are clever and
they rarefy leave a trafl.”

What are insider traders
like? Is there a type? “Not
reaQy. Tfoey come in all shapra
and sizes, from the managing
director's wife to the whizz
kid who thinks he can buck

George Bush has friends and
then be has "friends". Notable
among the first category I
would include some oftime
who did not turn up for the
Republican jamboree in New
Orleans. They include Larry
Speakes, President Reagan's
former press spokesman who
resigned his $500jJOOnost at
Merrill Lynch after dbdosing -

that he made up quotesfor
toe President Ed Heese, who
has just stepped down as US
Attorney General after months
of criticism of his ethical cca>
duct; and Michael Deaver, the
former White Bouse image
maker convicted ofpeijury
overMs lobbying activities.

Prominent among the latter

is former Arizona Governor
Evan Mecbam who was
impeached for obstructinga
state investigation intoan

Tbe Paris-based OECD bas
joined the queue of complain-
ants about the quality of
Britain’s economic statistics.

In yesterday’s review oftiie

UK, the organisation noted
that its projections were
nuBWiafly clouded by the poor
quality ofUK economic data.
The Treasury will publish

the results ofan internal
review of statistics in the
autumn. Mt Stephen Pickford,

.

whose staff vet pariiamentazy
answers (known as thought
pojBceT, chairs a group ofthree

NOTICE *5 HEREBY GIVEN Chat, in ceprfanu. with
Section 4J71 of the Ninth Sup|>lem«ut*l Indoiture provid-

for the Isaac of the Debentures, CISChu elected to
ntdeezn of the outstanding Debentures on October 17
3S8a (the •YedempHondsteT. The Debentureswm b«re-
deemed of thdr principal sxnoont phis interest
accrued to the redemption data. Intereston the Debentures.
vriO cose to accrue from the redemption
Payment of the redemption price wiU be made on or

after the redemption dale «t the specified office of any of
the Staying Agents lilted bekm against snnentfa of th*
IXIwiihnw together with the coupon due October n
3989 and all unxnatnred coupons. In the event that
die Debentures are presented far redemption wttheot the
COOpOA due October 15, 1989 or umnatured coupons.
the isceamount of-suchcouponsuHH be deducted fcwmiu-
wdempdoaprioe payable, r

Japanese speak.

also tellme that Congressman
Richard Gephardt ofMissouri
has begun learning Japanese:
Gephardt,who based his failed
Democratic presidential bid
on a tough trade platform, pro-
-smnahly feds he would make
a perfect US ambassador to
Japan in a future Dukakis

One Insider noted recently
that Mr Pickford was “on a
hiding to nothing” in ohatrlng
the review. Entrenched inter-

ests do not want to see any
change tothe current and - ^
unsatisfactory state of affairs.

. Perhaps foe OECD's inter-

ventiou will prove timely.
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So to speak

Franjieh — again
As if Lebanon did not have

enough problems, former presi-
dent Suleiman Franjieh
announced yesterday thathe
willnm for toe office in Thun*
day's presidential <****» I

Card in a West London shop
window : "Young married con-
pie urgently require tmfbr-

•

nished flat suitable fir two
adults with small child nr
yrMthltag similar ”

Dated: London, August V, 398B
- for and «n behalfof

Canadian Imperial Bank ofCommie* by:

NATIONALTRUSTCOMPANY*
Huatee far the Debentuieholdem

Alain Cass
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C rime far the Soviet Union is at

once rising and
.
becoming

harder to define,

in some respects, foe issue

Is dear enough— as in the case of
drug-related crime, about which much
is now being written and said. Figures

oat last weekend show 130^)00 regis-

tered “narcotic addicts* - defined as.

those who had used an Illegal drag
move than once, lathe past year, some
88,000 drag-related (not alcohol-related)

offences were committed and 42.7
tonnes of various drags ware seized by
the militia.

Drug “mafias" - described as flour-

ishing on “corruption, social inactivity
and the vulnerability of the individual'’
- are now regularly exposed in the
Soviet press, in May thiryear. foe radi-

cal weekly Ogonyek revealed that two
of thee largest' Moscow gangs-had ^

brought a .flavour of 1820s Chicago to
die Rnredan capital by staging shooting
battles on file streets:

Crime also includes corruption, and
there are routine stories of highly
iflacsd mrif'dBdiih nftwn in flw twit.

eiship of the autonomous republics,
nfi%g their podtilM“for «dt*prfehipimt
On Saturday, Tass announced the
removal of BaHy Yazkuhyev. the bead
of Turkmenistan’s Supreme Soviet, for
“detects in htewosft." It did hot specify
tardier, but a campaign against corfup-
fnn hi the province T,wa ureter

way since October 1886.
Also, next month Yuri Churtoanov,

the son-in-law <rf the former Soviet
leader Leonid Brezhnev and First Dep-
uty Interior Minister until his father-in-

"

law’s death in 1982, goes on trial
charged with taking bribes and corrup-
tion. The clean-up/began under the
leadership of Yuri Andropov, Brezh-
nev’s successor -

.
who, as a farmer

KGB chief, might have been expected to
-

know where bones and cash were bur-,

led. ft appears to base intensified under
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It is sometimes hard to remember
that modi of this discussion Is new la
the Soviet .Union — not just new tothe
mess, hut, it seems, new to officials.

Even while thecriminal "mafias” were-
grpwing and flourishing In the 1960s
and 1970s. the milftia did little or noth-
ing abbot it (though same officers did

tty);Ms was partfy,.o£ course; because
the gangs were well connected, but also
because, like many other things in
Soviet We, they were not supposed to
exist , .

hi a fascinating recent interview in
Xiteraturnaya Gazeta with A. Gurov, a
mtUHa lieutenant-colonel, it emerged
that a criminal fraternity first appeared
in (be 1980s bonded by experience In
Stalin’s labour camps. Organised
“mafia" gangsgrew up m the late 1950s,
as the Soviet union began, to prosper,

htwvpnfng widespread by the 1970s, with
some regions — such as DdaUstm -

.

having particularly well-developed
systems.

Operating both. In the Mack market
my) In wimlwa) activities,, the
grew rich, hired bodyguards, arranged
iwaiMfMttiwM amt corrupted offfcfafa
up to very senior levels. Gurov says: “It

is spreading . . . criminal organisa-
tions above aH in the southern
r^tons. including the Ukraine and Mol-
davia..Jn my vJew; .E3ev, Lvpv. Odessa,
Donetsk, Dnepropetrovsk . . rank
among the most Ckrai^

Hands up for

Crime is increasing in the Soviet
Union. John Lloyd reports

nian towns. And then there are Moscow
and Leningrad of course ... It has
Ttn^gVynwi» tmihinn»Wi> in criminal cir-

cles to establish control over small
towns. In the Moscow oblast (region)
this applies to BeJashikha, Lyubertsy,

. Pusbkino and Orekhovo-Zuyevo ...
Crime also encompasses petty theft
- also on the rise. (Though, according
to Gurov, foe link, between petty and
organised is jrfwwg- An in the
West, foe petty thieves work under foe
“protection” of foe mafia bosseo) In a
fairly frank phone-in programme last

momh, Mr Afaxandr Vlasov, the Inter-

nal Affairs Minister, told listeners that
some 186,000 burglaries were committed
last year (very low by Western stan-
dards) «wfl that

, in the first half of 1988.
same TZflOO bad been registered - a
steady rise. -

Alcoholism is seen as a very Impor-
tant element in criminal activity — a
leech on the. productive capacity of foe
country. Mr Vlasov said that over 3m
Soviet eftizeos. had been taken in for

drinking illegally, and “more than 2m
. drunken citizens have been placed In
wiadtea* soberinpqp stations.” In addi-

tion, : 420,000 were arrested .for being
drunk in charge of& vehicle 279,000
had been caught moonsbining.
AB that is clear enough. But there is

also, an area of Soviet life that falls

between crime and officially approved,
activity: foe unofficial, or underground,
economy. Here, foe restructuring pntfT‘

Caar wUfcfa far now gripping7 economic

-

and social life farther complicates an
already complex issue.

At the heart of the matter js the

Soviet consumer, a figure who is only
just being recognised. Although state-

planned output has ensured a supply of
basic foodstuffs and clothing, for
decades these people have resorted to
the black market for unobtainable
goods, or goods of some quality.

And quality has become a central
issue. When foe state quality control
commission was set up two years ago, it

devastated foe output of consumer
goods plants. Previously "only" 10 per
wnt of shoe mid cUrthfrng output bad
been rejected, but the commission
inspectors pushed the reject rate up to
— in some cases — 80 per cent. Where
previously 25 per cent of TVs, fridges

and cookers were discarded, the com-
mission scrapped over half.

An article in Rodnik (the Latvian
mwgarfne which has published excerpts
from Animal Farm) earlier this year
tore into the practice of “N” lahrilmg-

The "N” label is supposed to mean
higher quality end ran mean a price
double or treble the nonnaL But, said
Rodnik, the producers “do not have
much care far the tastes of the con-
sumer, but do have a care for his
money." In short, “N” labelling was
often a fraud. You cannot, it said,
blame foe consumer or the black

, marketeers^for their affiance: what else

are they‘totfo?
-
'-Last week, this theme waa picked op

by Dr Tatyana Koryaglna, an economist
working for a research branch of Gos-
pian, foe state planning agency. She
revealed that foe black market turned
over an extraordinary 90bn roubles
(£85bn) annually, that it had created
“thousands” of rouble millionaires and
that It enfisted an army of bureaucrats
and others to do its work Illegally.

Dr Eoryagtna refused to draw the
easy conclusion that such people should
be the subject of a police crackdown.
On foe contrary; “punishing isn't the
best way of dealing with the phenome-
non." The Mack market should, instead,

act as an example to the official econ-i

orny. and become part of it The econ-
omy had to be governed very largely by
market forces, or "our efforts are
doomed to failure or at best half-'

hearted results.”

But can this happen? Last week, the
first conference ofMoscow’s 3,000 co-op-
erators saw speeches from these new
entrepreneurs punting to restrictions

on eapttai, an machinery, on premises
and mo6t of all on trading abroad. They
pointed out that the law on co-opera-
tives directly contradicted older laws
explicitly prohibiting foe kind of activi-

ties co-ops were supposed to perform.
And while co-ops are officially tram- I

peted as the approved medium for
enriching the economy, bureaucratic
and legal attitudes lag badly. Mr YJtf.

Luzhkov, Chairman of the coop com-
mission on Moscow City Council, told
the conference that the movement

- attracted some get-rlch-quick mer-
chants: exactly the sort of people Dr
Koryaglna wanted to see brought into
foe fold.

Co-ops have also, reportedly,
attracted the Soviet mafiosi, who offer

foe fledging businesses "protection"
against fires, theft and worse: events
which tend to occur if protection money
is not paid.
In his interview in Literaturnaya

Gazeta, Lt-Col Gurov said that of 109
cooperatives he and his colleagues had
recently interviewed, 81 per cent
reported extortion attempts, wfaOe 22
per cent mentioned attempts to “laun-
der" criminal cash through the co-ops.

“My colleagues even know that doc- i

tors who engage in private practice
have received visits from mafia repre-
sentatives." Eos is a particularly pain-

ful problem for perestroika. Crime has
curled itself round the black, or to put
it another way, the free, market
Dr Koryagina’s hope is that the co-

ops might provide a conduit through
which foe Soviet criminal could be
turned around. It seems more likely
that they will provide another area in'

which the Soviet criminal can operate.
They clearly win do that, at least in
part, while the perfectly reasonable (to

Western eyes) efforts of the new class of

business people are semi-criminalised.
The case of one (nameless) Moscow

entrepreneur is instructive. Be runs a
successful business making tourist
goods: he designs them and employs
people (who formally hold quite differ-

ent jobs in the official -economy) to
make and sell them. He wonld like to
become a co-op but he cannot find
premises: until he does, he cannot get a
licence to selL So he exists in the grey
zone - lauded in the abstract by the
press, subject to police action if discov-

ered. In foe socialist market economy,
words still move faster than deeds. .

Britain’s Health Service

Finding ways to nurse

the NHS to recovery

T he debate over the
National Health Service

is all too often confined
to as agonised call for more
resources. Yet in spite of the
creation of the NHS 40 years
ago. no rational basis exists to
define what the resource
requirements ^hnnW be.

Resources have never been
matched to the health needs of

the community. What has been
larking is a co-ordinated strat-

egy taking into account varia-

tions in regional and district

requirements and, where
resources are limited, alterna-

tive methods of tending.

There are only a few funding
choices. General taxation
accounts for 95 per cent cf NHS
revenue; another way of
obtaining national fapn»s would
be to earmark certain sums,
such as a proportion of income
tax rates, or a new tax on the

lines ofVAT or National Insur-
ance, for the NHS.

Another level of choice is the
distribution of finance -
between the NHS and the pri-

vate sector as weQ as the allo-

cation between regions and
between districts. The contro-
versial question of waiting lists

could be met bead on by help-

ing district health authorities

buy services from other dis-

tricts and sell them on a much
.wider scale than now.

Patients, through their GPs,
should be able to choose their

hospital, even outside their
locality. A national health ser-

vice should not end at the bor-

ders of a district.

If they are to help patients
avoid endless waiting lists and
travel to neighbouring dis-

tricts, which already happens,
GPs win need a computer bank
to identify vacancies.
The concept of working

across district boundaries has
been hit rattier badly with the
recent strain on resources. City
and Hackney District Health
Authority, for example, has
blocked GP referrals for the
immediate area which comes
under my authority.
South East Thames bag an

ambitious grfiarag under which
it charges South West Thames
£90,000 a year for foe use of
intensive care facilities for

By Eric Moonman

newborn babies. Full imple-
mentation of an internal mar-
ket system would result iff

competition for patients and
this would have to be weighed
against the need to observe
local priorities.

A comprehensive internal
market would be a constant
force for efficiency. Less effi-

cient district health authorities
would find they suffered finan-
cially through cross-charging
and would be compelled by the
market to improve their ser-
vice. Management would be
encouraged to use all surplus
NHS capacity and efficient
authorities would be rewarded.
This would particularly benefit
teaching hospitals.

There have been some hic-

cups locally with the internal
market. Three London heart
hospitals have had to drop a
market package which would
have reduced the waiting list'

of any region. Trent Regional
Health Authority is worried
about extending its own
waiting list. This does not alter

the force of my earlier argu-
ment. it makes it all the more
necessary to try out more
internal marksUng and then to
monitor the process, its short-
comings and successes.

Orthopaedic departments in
Bath. Hastings and Eastbourne
have employed managers to
ensure their facilities are used
at maximum capacity. Hospi-
tals in Kent contracted Guy's
in London two years ago to
take some of their patients.

In south Birmingham, ear*

nose and throat surgeons took'
over every theatre in the dis-

trict tor a fortnight, with the
agreement of the other sur-
geons, and worked night and
day to dent the exceptionally
long waiting list for this speci-

ality. Surgeons at St Bartholo-
mew’s Hospital in London
cleared more than 180 children
from the waiting lists for tonsil

operations by taking over oper-
ating theatres at the London
Independent Hospital last
pinnth.

Many hospitals have done
deals with the private sector to.

take over a set number of
operations. In Wales, renal
dialysis for the NHS is now’

done by two private medical
firms at consistent savings to

the service and benefit to the
patient.

A comprehensive internal
market system would bring an
element of competition into the

NHS without changing its

essential nature as a provider
of free health care for all.

Indeed the full use. of internal

markets would extend this con-
cept by providing a better ser-

vice through faller use of avail-

able resources and by
extension of consumer choice.

There win still be complex
issues to resolve. There are. in
effect, waiting lists for services
for the mentally ill and the
handicapped as well as for
acute services. If a cross-
boundary flow is to be auto-
matically “paid for," then a dis-

trict may be forced to choose
between community, elderly
and priority services.

Revenue generation is much
talked about nowadays at
health authority management
meetings. However, it will not
succeed without entrepreneur-
ial management.

There are modest ernmptos
throughout the country of
shops and services established
to raise revenue. The Central
Manchester Authority has a
wide range of activities, includ-
ing petrol stations, an opti-

cian's shop and even a funeral
business. The optical service
charges are below the local
market rate and yield an
annual income of £50,000.

The NHS. in common with
so many other British institu-

tions. finds fundamental
change difficult. It is a “top-

down" organisation and its

processes of financing and pol-

icy formulation are far too cen-
tralised. As a result, foe NHS
is often insensitive to con-
sumer needs.
Hie answer is not to impose

another unwanted administra-
tive reorganisation. The aim
should be to make the system
more flexible and efficient. I

believe the creation ofan inter-

nal market would do that.

The author is the chairman of
an irmer-London health author-
Up.
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Letters
Mr Keating is fighting a two-headed monster’

From ttor PeterPrankeL -

Sir, There is one serious
flaw, and an onrisstan, in foe
Organisation of Economic Co-:

operation and Development
(OECD) report on Australia
(FT report, August 10X
Mr Paul Keating, the Austra-

lian treasurer, has indeed
achieved a remarkable turn-
around: from domestic deficit

budgeting - over more, than
three decades - to a surplus.

This is very much to his credit.

But by himself he cannot

faffing to understand their

country has been overspending
since 1972. Furthermore, the
Australian states have been
very lax in controlling their
.borrowings.
The flaw in the report is that

it refers twice to an improve-
ment in the Australian econ-
omy because of the significant
depreciation of the: Australian
dollar. One must wonder bow
long foe depreciation (which
occurred well over two years
ago) is going to be quoted as a

catalyst' Tor the 'Australian
economy.
In fact the Australian doOar

has been steadily increasing its

value, especially in terms of
the US dollar, over the last six
months; an increase driven
purely by speculation which
has made' the Austrafian dolfar

the fifth most traded currency
in the world.'Even the basket
of currencies has appreciated
wen over 10 per cent against
its low. a veryserious situation

hr any recovery, however effi-

Liffie is being said about the
oversees borrowing of Austra-
lian entrepreneurs, and foe
need to service those borrow-
ings in foreign currency. This
is a severe burden an Austra-
lian overseas commitments;
and part of the reason for the
continuous debt increase.

The OECD urges Australia
to phase out the “local con-
tent" scheme, and almost abol-.

ish protection in textile, cloth-

ing and -footwear. This may
seem like a good idea to ecouck
mists who have never pro-

duced or sold anything, but it
would be the wrong medicine
for a country which to
improve, its exports of manu-
factured goods so as not to be
wholly dependent, once again,
on agriculture and mining.
As long as foe European

Community has its common
agricultural policy (CAP) in
place; as long as the Japanese
stiU restrict the free flow of
their own economy by artificial

means; as long as the US frgbfa
the European' subsidies with
its own export enhancement
programme (EEP), a small
country like Australia, which
depends so much an the activi-

ties of the big seven, must be
allowed to maintain some pro-
tection in order to enhance
opportunities to broaden its

manufacturing base.
Furthermore, OECD econo-

mists do not seem to remember
Of they ever knew) that Aus-
tralia has no means of moving.
Its goods except by ship and, in
a vmy small way, by air. U is

therefore at an enormous dis-

advantage compared to other

countries 'which can move
exports by train, by barge and
by truck as well as by sea_
(You could say that Japan has
foe same problem, but foe
comparison would be unfair,'

taking fato wimnrfw-jtffln the
population and the structure of
Japan compared to Australia.

what the OECD should say
is that Mr Keating is fighting a
two-headed monster. If he
reduces Interest ratesto reduce
speculation in the Australian
dollar, then cannot be
brought under control. If, on
the other hand, foe situation
remains as is, the speculation-
driven Australian dollar will
inhibit exports, and other pro-
tective measures, such as high
import tariffs to reduce
imports, and greater support
for exports, will be put into
place to stabilise Australia's
overseas debt and improve its

economic prospects.
Peter. Frenkel,
Coxxa Postal 1081,
MarginaLCascats,
2751 Cnsads Codex,
Portugal .

A privatised BTG might not cope with its statutory functions
From MrDtmfd Satoers. there was ..more than- one activities. in so far as thisFrom MrDaofd Sowers.

Sir, It is interesting that Mr
CbUn Barker, chairman of the
British Technology Group
(BTG) should want to place so
little, emphasis on the BTG’s
role as a provider of capital for

the initial development of
iDv&tions (letters, August 32).

Tfos “seedcom" capital -ii.

oftenspent, as MrBarker says,
to improve the licensing pros-

pects of an invention - wbidv .

may -mean developing ft toV
stage at which it might inter,

est a venture capital tend. A
majority erf Inventions handled
by the -BTG swhr io. receive

such development; in 1S86M37,

for example. 150 patent rights
were assigned to the BTG and
95 new prelects were ’started
for the terfoer (ferg$tlopment of
such patents.

'

ft thus seems foatmorgtijan
two-thirds geC patents were sub-
ject to further development; If

there was ..more than- one
patent to a project, the propor-
tion given ftuther development
would be higher,

«

The BTG is the telly regular
and . significant .

supplier of
finance for this initial develop-
ment work, which helps to
establish whether an invention
^ technically feasible and has

- commercial potential Universi-

ties depend on the BTG for
most of the finance they need
ter this early development of

. invwtttanB.
- ft fa a form oT finance that
the venture capital companies
have not yet provided in signif-

icant quantities. Academic and
other independent inventors
may feel concerned that the
BTG would be less interested

in providing such finance if .ft -

was privatised, and wonder If
ft is significant that Mr Bark-
er's letter placed Bitie empha-
sis on this part of the BTG’s

activities.

His stress on the “wholly
commercial basis" ofthe BTG's
work seems to represent an
emphasis on one part of the
responsibilities of the BTG, as
set out in the Development of
Inventions Act of 3967, which
provides the legal hams for the
BTG's existence.

.

The BTG’s functions are to
secure foe development or
exploitation of inventions
resulting from public research,

and ofany otherinvention that

is not being developed or
exploited, or sufficiently devel-

oped or exploited: to obtain

and deal in rights in inven-

tions; and to promote and
assist research, and to assist

the continuation of research, if

It is expected to lead to an
invention. Its financial duty is

to meet its outgoings on reve-

nue account from its income,

airing one year with another,

in so far as this outcome is

consistent with the fulfilmeet
of its *«atn functions.

The BTG’s objectives do not
therefore seem wholly commer-
cial; and they are very much
concerned with ensuring the

development or exploitation of

inventions which the market is

neglecting.
. a

The question to be answered

before foe BTG is privatised is

whether its purposes can now
be fulfilled by commercial
undertakings. The available

evidence suggests that the
market is not fulfilling these

functions; and that a privatised

BTG might not fulfil them
effectively, because other activ-

ities might seem more profit

able - as the market appears

to have concluded.

David Sawers,
ID Seamew Avenue,
Anfftnermg-on-Sea,
LittlehampXm, West Sussex.

Covenants are now kept
FmmMrAJ.PateL ^ my leadfirshlp took over on

i

Sir, I should tike to mate ft /March 81 2987, and ft Is now
ctear that the case referred to company policy to adhere to all
in foe article you .published an covenants in leases.

August 6 related to the com-
pany under previous manage-
ment. Hew mmagawt under

Figures can be deadly.
From Mr MehnUe Johnston. the ability to "knock 'em dead

AJ. Patel.

Sir, I was interested to read

an advertisement (FT, 'August

11) requiring a young char-

tered accountant with “first Undehot,

with every presentation he/she

gives.

Mehrifle Johnston,

NEWINTERESTRATES
Increased

by
% p.a.

PERSONAL
LENDING

Interest Annual
rate percentage
% p_a. rate%

With effect from 16 August 1988

Cross
Interest

% p.a.

OTHER
RATES

15.00 15.80

Net
Interest

% p.a.

Cross
equivalent
to a basic

rate

taxpayer
4fa p.a.

9.50
10.00

With effect from 16August 1988

Clients’Premium
DepositAccount

5.86

£100,000+

Home Management
Account

7.29 N/A
7.68 N/A

4.50 6.00

With effect from 14 September1988

4.76
Save and Borrow

Account
3.65 4.87

\2&.:
e « . 9 The Listening Bank
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nlugg fnmlTHlWlHltim kills'*. 34 Hearse Lane,

Presumably must mean Band Green, Worcestershire.
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Mandela lawyer says jailed leader has TB
By Anthony Robinson in Johannesburg

THE LAWYER acting for the
family of Mr Nelson Mandela.

the jailed African National,

Congress leader, said yesterday,

that he believed the 70-year-

old prisoner was suffering from
tuberculosis.

Mr Mandela was transferred

to Cape Town's Tygerberg Hos-

pital last Friday from Folls-

moor prison. Doctors said he
was suffering from pleural
inflammation of his left lung
A drainage tube was

removed from his lung yester-

day and an official hospital
statement said his condition

was satisfactory and improv-
ing. Earlier the hospital denied

rumours that Mr Mandela, who
has been in jail since 1962, was
suffering from cancer.

' Mr Tsmaii Ayob, the Mande-
Ins’ lawyer, said on his return

from a visit to the hospital yes-

terday that Mr Mandela was
suffering from tuberculosis and
had been coughing up blood.
“Suddenly he looks very old”
be said. He could not say
whether Mr Mandela's life was
in danger.
Meanwhile, Mrs Winnie

Mandela, the leader’s wife, has
sent a letter to President P.W.
Botha appealing for permission
for independent doctors to
examine Mr Mandela. She vis-

ited her husband yesterday.
Mr Ayob said Mr Mandela

became ill two weeks ago and
that it was clear his condition
had been deteriorating for
some tima
He told reporters that a

state-employed surgeon, named
only as Dr de Kock, confirmed
the diagnosis of tuberculosis to

Mrs Mandela but declined to

answer her questions.

President Botha is due to
make a major policy speech in

Durban on Thursday at the
opening of the Natal congress
of the ruling National Party. In
the past he has used such plat-

forms to appeal for support
from blacks as well as whites.

Most black leaders have
made future cooperation with
the Government's constitu-
tional plans conditional on the
release of Mr Man.dela_.and
other leaders
So far Mr Botha in turn has

made release offers conditional
on a prior renunciation of vio-

lence. The major exception was
Mr Goran Mbeki, the 77 year
old ANC veteran who was
released on health grounds last

year but subsequently
restricted to effective house
arrest
Swapo deaths claim. Page 4

Mrs
yesterday at the Cape Town

elson
where he is being treated

US gambles on reciprocal trade
Nancy Donne examines the push for liberalisation by Congress

W ITH THE signing
within the next week
by President Ronald

Reagan of the Omnibus Trade
and Competitiveness Act of

1988, a Congress frustrated by
perceived inequities in the
world trading system has
embarked on a precarious gam-
ble.

In a bill containing demands
for “reciprocity", it has bet
heavily that US trading part-

ners will choose liberalisation

rather than risk losing access

to the world’s richest market
The legislation does not

abandon the US philosophical
commitment to free markets as

the key to world economic
growth. But in its “Super 301"

section, it attempts to enforce
executive action against entire

countries which systematically

deny access to their own mar-
kets.

All depends on the players in
the new game, because for all

the legislation’s 1,128 pages, a
US president is never actually

required to act against another
nation. Even in the trading
practice deemed most “unjusti-

fiable” - for example, the vio-

lation of a trade agree-
ment - the bill contains
several loopholes which would
permit the president to reject

retaliation.

In the main, the two presi-

dential candidates have spoken
of trade in the vaguest of
terms. At a meeting of the
Republican platform commit-
tee, Vice-President George
Bush offered this comment:
“Let’s knock down barriers,

not build them up. And as we
pursue free trade, let's pursue
fair trade as weQ." It was a
remark with an ironical aspect,

for it came in tandem with an
attack on his opponent’s lack
of precision.

Governor Michael Dukakis, a
strong advocate of the new
law, has committed himself to

an extension of the “voluntary
restraint agreements” now in

place for steeL Backed by
labour, he is seen as the most
likely "protectionist" of the

Michael Unkakia James Baker

two candidates. He win have at

his side Senator Lloyd Bentsen,
a principal author of the legis-

lation, and authors tend to get

attached to their cre-

ations - as was the case of
Senator William Proxmire, the

erne Senate Democrat to oppose
the new bill because it weak-
ened his own Foreign Corrupt
Practices Act
Because it is largely a Dem-

ocratic bill, the Governor can
be expected to embrace many
of bis party’s provisions. It cre-

ates, for example, a Competi-
tiveness Policy Council, com-
posed of business, labour,
government and academic rep-

resentatives, to serve in an
advisory capacity. Hie White
House has objected to the
Council, but it is in the mould
of the industrial policy tech-

niques the Governor has
employed in Massachusetts.

The legislation directs the
Treasury Secretary to open dis-

cussions with other countries

on the creation of a special

debt relief facility, but it also

allows the president to forgo

such talks if an Interim study
concludes that they “would
carry a material risk of reduc-

ing the value of the debt”. Mr
Dukakis has endorsed debt
relief; Mr James Baker, former

Treasury Secretary and chair-

man of the Vice-President’s
campaign, has fiercely resisted
it
The bill calls for a review of

countertrade and the establish-

ment of an office on barter.

Both practices have been
viewed with dfoflatn by free
market Republicans, despite
efforts by Democrats in Con-
gress to aid American compa-
nies wanting to compete in the
rest of the world’s business.

Pushed by the labour lobby.
Congress has listed among
actionable “unfair trade”
offences the failure by a gov-
ernment to grant their workers
the right to organise and bar-

gain collectively. Action
against the denial of such
rights is discretionary, but a
Democratic president is more
likely to employ the provision.

No matter who becomes the
next president, the resources of
the executive branch are likely

to be considerably stretched by
the requirements of the new
law.
More than 100 studies, large

and small, are called for.

Including: an annual assess-

ment of the impact of the fed-

eral budget on the trade defi-

cit; a list of countries which
engage in discriminatory gov-

ernment procurement prac-
tices; a yearly long-term agri-

culture trade strategy review; a
study of China's market-ori-
ented reforms; and an evalua-
tion of the Food and Drug
Administration programme
monitoring pesticide residues
in domestic and foreign food
products.
The International Trade

Commission and the US Trade
Representative’s office are pre-
paring for an onslaught of new
trade cases, according to Mr
William Archey, international
vice-president of the US Cham-
ber of Commerce. The next
Administration is expected to
“self-initiate” a number of new
cases on its own. and US com-,
panies from different sectors
are expected to join forces in

seeking redress from countries
whose markets seem blocked.
The Chamber of Commerce

and other business groups
strove strongly and success-
fully to remove most of the leg-

islation's more protectionist
provisions. Mr Archey believes
that the final product will
mean a more expeditious reso-
lution of trade disputes, as a
result of shortened deadlines,
and that US companies? con-
cerns will be taken more seri-

ously because of expanded
powers granted to the US
Trade Representative (who is

still answerable to the presi-

dent).
He says that incentives to

invest in US production to
avoid retaliatory trade barriers

erected under the new act
could be increased. But he
acknowledges that there is a
greater likelihood of retaliation
against imparts.

Certainly if the new Ameri-
can players act precipitously,
retaliating and provoking retal-

iation, new trade barriers and
bilateral trade wars could
defeat moves towards greater
liberalisation. Congress has
chosen to raise the stakes in
trade, but with the US trade
deficit still stretching towards
$l50bn, it felt that, politically,

it bad no other band to play.

OECD says UK growth
rate should be reined in
By Simon Holberton, Economics Staff, In London

THE Paris-based OECD
yesterday lent its voice to the
growing calls for UK economic
growth to moderate, but pre-

dicted that the economy should
stage a “significant slowdown”
over the next year.

In its annual review of the
UK, the Organisation for Eco-
nomic Co-operation and Devel-

opment said the UK was grow-
ing at an unsustainable rate.

T.ifep the Bank of England last

week, it said that domestic
demand growth should be
reined in and that it was neces-
sary for the UK to grow more
in line with its potential rate of

growth.
The OECD repealed its June

forecasts for the economy,
which showed it slowing from
3 per cent this year to Z25 per
cent in 1989. It warned that

unless the growth in demand
moderated Britain's trade defi-

cit would continue to deterio-

rate.

It said, however, that there

was a large measure of doubt
over the forecast because of

the unreliability of official data

and the behaviour of the UK
consumer. Therefore, while
there were no general signs of

a resurgence in inflation, there

was “no assurance that the
economy will slow down of its

own accord and inflationary
tendencies need to be closely
watched”.

The OECD report Included
an extended study of the per-

formance of the UK economy
during the 1980s. It found that
Britain was second only to
Japan in its productivity per-

formance during the decade.

It attributed this change in
performance to many of the
policies of the current Govern-
ment, which have increased
flexibility in labour markets
and deregulated financial mar-
kets.
Details, Page 6; Editorial com-

ment, Page 12
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End of Gulf war brings

no respite from violence
Continued from Page 1

Islamic leftists (People’s Muja-
hedin) which followed it

The people executed were in
prison long before these
events.

In some cases they had been
given death sentences but
these had been suspended,
often because the people con-
cerned had formally
“repented" of their crimes and
pledged support for the regime,

rs had been givenOthers
prison sentences of which they
had already served the greater
part, while yet others were still

on trial

Hie Islamic leftists are
for burial to a particular area
- lots 91 and 92 - in Tehran’s
Beheshte Zahra main cemetery
where in recent days there has
been a “traffic jam” of
bereaved relatives.

The Marxists, assumed to be
unbelievers, have been buried
in most macabre conditions In
a burial ground east of Tehran,
another part of which is used
by the Baha’i community (offi-

cially considered as apostates
from Islam).

in this burial ground, accord-
ing to an eye-witness who does
not wish to be identified, a
series of trenches were dug
and filled with at least 58
corpses between July 27 and
August 10.

The bodies were tightly
packed, head to foot, and cov-
ered with no more than five

centimetres of soil with the
result that dogs and vultures
disturbed the graves.

The first executions may
have been prompted by the dis-

covery of an attempt to form
some land of secret organisa-

tion inside the prison, hut the
more recent and numerous

ones appear to be motivated
partly by anger at the Muja-
hedin invasion and partly by.
the desire to placate angry rad-
icals after the ceasefire.

A number of radical figures;
including the former revolu-
tionary prosecutor, Habib Lad-
jeranfi, and the bead of the
Justice Council, Ayatollah
Ardebin, have publicly critic-

ised the authorities in recent
days for showing too much
clemency towards the Muja-
hedin and fairing their declara-
tions of repentance too easily
at face value.

For two months left-wing
prisoners have been dented all
meetings with their families,
and in the past four weeks
families have not been notified
officially of their sons’ or hus-
bands’ execution, with the
result that it has become
impossible to find out for cer-

tain who has been executed.
These details refer only to

the Tehran area. It seems
likely that a Similar reign of
terror is going In prisons
throughout the country, espe-
cially in the west where the
Mujahedin incursions took
place.

In particular many people
are said to have been kfilpri in
the small town of Reread, half

way between Kennanshah and
toe Iraqi frontier.
This is the one place where

the people are known to have
welcomed the Mujahedin.
Elsewhere in Iran reactions

to their operations were gener-
ally very negative, because
even people opposed to the
regime do not wish to see the
war prolonged and are very
critical of the Mujahedin fin-

making themselves the cat’s
paw of the Iraqi President

Sudan flood
relief effort

hampered
by red tape
By Julian Ozanne
in Khartoum

CONFUSION, misinformation
and red tape continues to
plague the emergency relief

operation in the Sudanese capi-

tal of Khartoum.
Working conditions in the

flooded city deteriorated fur-

ther when 50mm of rain fell on
Monday night, destroying more
houses and making many
roads in central Khartoum
impassable^
The Sudan News Agency

announced the total number erf

aircraft bringing relief had
reached 113 with a total of 2291
tonnes of supplies delivered
since the torrential rains 10
days ago flooded the city and
dekzuyed shanty settlements
leaving 1.5m people without
food and shelter.

Management of the relief

operation is being held up by
the lad; of information from
the army, which is in charge of
the airport, say donor agencies.
The United Nations Develop-
ment Programme (UNDP),
which is coordinating distri-

bution of supplies, said that it

had received, cargo details
about only 17 aircraft.

Mr Peter Schumann, aUNDP
official said: “Ilfs impossible to
guess what has arrived here so
far and how much has been
distributed. It is very difficult

to plan any co-ordinated opera-
tion because we just don't
know what is coming in. The
warehouses at the airport are
fall Some supplies are being
dumped on the rifle of the run-
way and if they are left over-
night and it tains many are
damaged.”

Distribution is hampered by
the deteriorating condition of
the roads and shortage of ser-

viceable vehicles. Several of
the worst hit villages are many
miles from the city centre.
Four-wheel drive trucks have
to travel as much as four hours
through roads covered in lnz
pools of water and thick mud.
Some donors appear to be

sending supplies without first

consulting aid agencies on the
ground. Goods available
locally, like blankets and dura
(sorghum), are not being
brought. The Ministry of Social
Welfare said it hafl acquired
40,000 90kg bags of dura from
the country’s central food
reserve, but has money to pay
for less than a half of it.

Bosh delays
naming Ins

running mate
Cantinaed from Page 1

torch of leadership of the
Republican Party to Mr Bush
on Monday night in a speech
laden with nostalgia for the
eight years of his presidency,
and with optimism for the
future. The acknowledged
front rtnmers for the vice-presi-
dential nomination include
Senator Robert Dole, the maw
increasingly mentioned by del-
egates as the likely choice. Bat
Mir Dole has begun to hint
darkly that he finds the selec-
tion process demeaning.

*’

Representative Jack Kemp of
New York has also been on Mr
Bush's short list Mr Kemp is a
conservative who, like Mr
Dole, challenged Mr Bush
unsuccessfully for the Republi-
can presidential nomination,
and made a stirring speech to
the convention on Monday
night Others mentioned are
Senator Dan Qnayle of Indiana,
another conservative, *nfl Sen-
ator Pete Domenici, a moderate
from Arizona. Mr Howard
Baker, a former White House
Chief of Staff and Senator, hag
also been mentioned as a possi-
ble contender. Critics of the
Selection process maintain thjit-

many of the names that have
been mentioned may have
been floated as sops

I I \ O)] ( M\

Trading on the

market’s fears
There can be little doubt now
that the Federal Reserve had to

raise Its discount rate last

week if It wanted to retain its

credibility in the financial mar-
kets. Yesterday’s larger than
expected June trade deficit fits

into a picture of a US economy
which is showing signs of over-

heating, with the drop in
exports hinting that industry
may be running up against
capacity constraints, while the
strength of imports underlines

the continued buoyancy of con-
sumer spending. And judging
by the preliminary data for

July - in particular the sur-

prisingly strong employment
numbers - the US economy
has got off to a flying start in
the third quarter, and this has
worrying implications for both
the pace of inflation and the
speed of the neccessary reduc-
tion in the US trade deficit.

The sharp sell-off in equities

and bonds over the last week
indicates that Wall Street was
already adjusting to this more
gloomy economic background,
anfl this probably explains the
markets’ rather bizarre
response to a set off demon-
strably bad trade figures.
Throw in the downward revi-

sion in the May trade deficit,

and it is still possible to point

to a significant decline in the
average deficit in the second
quarter. But the dollar’s sur-
prisingly strong showing this

year means that the period of
dramatic improvement in the,

underlying trade deficit is
almost certainly over. If the

Yields

io%

8%
teas

foreign exchange markets
eve thisbegin to believe this message,

then the latest trade figures,

may have helped avert a fur-

ther damaging rise In the dol-

lar, which should be good news
over the longer term. The dan-
ger is that in its efforts to con-
quer domestic inflation, the
Fed's interest rate policy may
underpin an overvalued dollar.

moved the shares up 3 per
cent. More than other South
African companies, De Beers
suffers from the prospect of a
forced sale by US Investors,

who may own as much as flbn

of the company’s paper. Even
if the US divestment bill is not

passed this time, the pressure

to pull out is not going to go
away, and any rise in the
shares only tempt anxious

US institutions to sell

Meanwhile, to judge from
the size of the dividend, De
Beers sees no sign of the races-'

sion that has frightened inves-

tors for the past year. Even
though the first quarter awed
something to the weakness of

the Rand, and to the postpone-

ment of sales from the end of

last year when the company
deliberately kept the market
tight, the underlying increase

is still startling. And despite
two recent price rises, a third

is in prospect; while if the mar-
ket tightens much further, the
company will have to sell more
gems from its stockpile, mean-
ing a further rise in margins.
Of course, if the consumer
stops spending the picture
could change sharply, but as
US and UK governments will

testify, persuading them to do
that is no easy matter. . .

have long since ceased being

moved by $25Qm deals, even
when they are dona on VA
times the book value of the

businesses sokt And although

one could reflect unfavourably

on the comparison between an

exit p/e of IB for ihe fire protec-

tion group and a guesstimate

p/e of 23 for the remaining
lUdde businesses in the cur-

rent year, the City did not

seem to bother much with that

particular calculation. Frag-

mented as ft Is, Kidde was
never going to generate the

same kind erf headline* as hiv-

ing off chunks of Imperial

Group or SCM; so tea the

moment. Hanson is more inter-

esting as potential buyer
rather setter, with Sears

high on the imaginary hit list

Pilgrim House’* problem is

the Inverse: the deal involves

significant dilution of earnings

In the currant year, a sharp
reduction in net asset value

pea- share, a high level of gear-

ing and the concomitant need

to dump same of the recently

acquired businesses soon
- scarcely the stuff to impress

the current market- But for all

that, the purchase makes a
power of strategic sense and
most make the management
feel more secure than when
they had S80m cash in their

balance sheet

De Beers
An international marketing

company with a near monop-
oly in ite field, a brand name of
extraordinary strength «nfl &
luxury product that is In great
demand from the World’s prof-
ligate consumers sounds an
investor’s dream. Yet De Beers,
which fits the description
almost exactly, is on a p/e of
less than four and yields
almost 7 per cent

If the company were not
based in South Africa it would
surely be worth more than
twice as modi, but as things
are it is stuck- hEran yester-
day’s unexpected 100 per cent
increase in earnings and 63 per
cent rise in the dividend only

Hanson/Pilgrim
House
True to form, Hanson lus

managed to get rid of its KHde
fire protection business to the
company which probably
needed it more than any other
- for a price which may reflect

more favourably on seller than
buyer but is unlikely to do
much for the share price of
either.

For almost exactly opposite
reasons, yesterday's Hasson
disposal to Pilgrim House
seems unlikely to boost the
share performance of either
group much in the short term.
For the seller, it was probably
too small: Hanson investors

This announcement appears as a matter of record only
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Racal/Vodafone
The combination of the Insti-

tutions’ reluctance to stand up
and be counted, and Racal’s

undoubted success In develop-

ing its Vodafone business,
meant that it was always going

to be very difficult to persuade
the management to rethink its

hastily conceived plan of float-

ing of Vodafone. Nevertheless,

Racal’s defeat of Mfllicom’s
rival proposal for a full de-

merger of Vodafone can hardly
he construed as a resounding
vote of confidence. Maybe Mil-

hcom hafl its special reasons
for wanting to spoil Racal’s
pbm. but it managed to con-
vince shareholders, represent-

ing another 30 per cent of the

company, of the wisdom of its

cause, and. if allowance is made
for abstentions, the vote was
considerably closer than it

looks on paper.
Shareholders can only hope

that management will fully
reward their support. However,
one has only to look at the
miserable long-term share
price performance of compa-
nies like Siemens, Philips and
Thomson-CSF to feel a certain
nervousness about Racal's
plans to take an the big boys af

the European electronics
industry.
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Sparkling result
for be Beers

Increased sales and
favourable exchange
rates added a sparkling
.quality to Interim profits

at De Beers, the South
African diamond com-
pany, Sales by its Cen-
tral Selling Organisation
marketing arm rose to
S2_2bn in the first half of
this year from a corre-

• sponding $tjibn. Dia-
mond sales have shrugged off the setback that
followed the October stock market crash, which
fuelled fears of a slump in retail sales of dia-
mond jewellery. Page 18

Beriaford may bkf
for BflHnflSflate
S&W Berlsford, the diversified trading and
industrial group which owns British Sugar, - -

may bid for the preferred share capital of Bil-
.

ifngsgate City Securities. A successful bid
would remove from the London market the only
available issue of securities in a single asset
property company - In Billingsgate’s case Mid-
land Montagu House, a riverside office block- in

the City of London. Page 20

Locusts return to ptogus Africa.
A plague of biblical

'

proportions is threat-

ening the Sahelian
nations of Mauri-
tania, Mali, Niger
and Chad as swarms
of locusts up to 200

'

square milqs are :

devastating the
region's'fragile agri-

cultural economies. International help organ-
ised through the United Nations has placed the

area on a war footing, but the biggest battle

has yet to be fought Page 30

Penney sHps in quarter
J.C. Penney, the Dallas-based department
store and mail order group, saw a 21 per cent
tall in second-quarter net profits to.SSIm or 61
cents a share, from $103m or 68 cents in the
same three months of 1987. Sales slipped to

$3.21bn from $3.41bn. Page is

Hawker wings Into the US
HawfcsrSiddefey, the
“British engineering

‘

group, has been
steadily expanding -

ItetfS-presencei
-making more than 25
acquiaifidns-Binc*
the start orat-
ing more ttnn E200m

($344m). Yesterday it unveiled a farther $50m
bid - for Dranetz Technologies, an electronics

Instrumentation company. Page 20 ..

ftateonbrfdge stake for Norende
Noranda, Canada's leading resource group,
has bought 8.7m shares, or 10 per cent, of Fal-

conbridge, the Western world’s second largest

nfotef producer, for nearly C$200m (US$188m).

16

offer for sn
Mr James Lennane, chairman of System Inte-

grators. the California manufacturer of com-
puter systems for newspapers, increased a
buyout offer which values the company at

$96m. Page 16

Haifcat Statistics

Base taming rates

European options mth
FT-Abtdfcas

FT-A norfcf Meat
FT bit bond service _ :

Financial futures -

Foreign exchanges

London recent l

21 Gontion stare sente
21 London tnded options

te Money martcets -

34 Wbdd camuNflty prices

2 Wortd stota fnkt kvScas

Tl UK dMdends areuonced

21 Unit trusts

21
’ 38

81
2>

22-28

Companies ba this saotloa

Algemane Bank
Bardsey
Billingsgate City

.

Blagden Industries
Bougainville Copper
Brent Chemicals
Canterra Energy .

Copenhagen HandeL
Crown Publishing
De Beers
Douglas {Robert M)
Dranetz Technologies
Falconbridgd
First Scot American
Fleming Mercantile
General Electric

Gold FleWs SA
Hanson
Harris

Hawker SWdetay . .

Hillsdown HoMIngs

17 Horwteh Foundry .
18

20 Husky on is
20 Kalamazoo 19
20 London & Btahopegate 20
18 Lynx Technotogy 10
20 Meat Trade Suppilem 20
18 MjerovHec - 19
18 NMB Bank 18
16 New Tokyo Inv Trust 20
18 Noranda 17
20 Oertttcorv-Buehrle 17
.20 ParkfiekJ Group: 19
17 Pilgrim House 18
19 Plasmec 20
20 Random House 18
17 Rea Brothers 10
10 Ross Consumer Beet 20
19 Rumford Consultants 20
17 Saw Berlsford 30
'28' SaleTHney *-

.
v . 19

20 Storebrand ’ :'17

System integrators If

Chief price changes yesterday

nuMXMKIT (Dm)

Maamwaw l?os. - A5
p 455 — S3

-Contort* 2H - 44
thieve. - 5

BASF 2ST .
— 33

VUB 2333 37

moYoncdbdiuo

NoucdeM. 429 + 21
Prtatamps 613 +132

Danse Cdfpi

SrenbL
ntedd
Dayan HUL

ins 8Z5 -15
Valooe 1202 - 33
Schnddar 3937 -139
Emm.' 585 24

TOKYO (Veal

hPM 4k 1290 + 90

Manila 70 + 41

tanai User 1450 + 70.

MtCMsa U4 -

LONDON (Pnoe)

Assoc Raws.

HTgaftPU
Blue Ana*
BA. Aanx
Bunmh-01

S28 +15
T28 + 5
92+4
502%+ 8%
528 +15
478 +13
981 + 7

usd 1U0 - nr
. DiacO BHL- 1310 ‘ -

. 80 .

Mud Dtp tom - 40

to ttois+%-
SastcNiS. 355 +7
SteL&Neec 384 +.15

387-3
415 - 5
438 -W

Brant Water
Ward Bank:

Yak & Valor

Australia in

move to float

state assets
By ChrteSherweil in Sydney

AUSTRALIA’S Labor
Government, in its first signifi-

cant move towards privatising
state assets, has committed itself

to floating 30 per cent oif the Aus-
tralian Industry Development
Corporation (AIDC).
AIDC, the state-controlled

investment bank, yesterday con-
firmed that the federal cabinet
approved the flotation last week,
and it win now go forward fra:

legitimation

Around A$50m (US$40m) witt

bo raised, giving the bank o
much-needed capital

.
injection,

which the Government refused to
provide directly.
- AWmngh only a partial privati-

sation, the decision is important
becanae it could pave the way for
similar bat more controversial
moves involving the two state
airlines, Qantas and Australian
Airlines, and perhaps the state-

owned Commonwealth Bank and
other entities.

At its hiwntrini conference in
Hobart in Jane, the Labor Party
almost killed off the idea ofpriva-
tisation. Bat Mr Bob Hawke, the
Prime Minister, who had been
promoting the issue, persuaded
the party to set op a committee
to review the question.
An exception was made for the

AIDC because it bad been estab-

lished on a private enterprise
basis and was already operating
commercially, even though it

happened to be fully govern-

ment-owned. With the cabinet
decision, the Government must
now appoint advisers and under-

writers, and finalise the prospec-
tus.

. The AIDCTs objectives are to
- promote indnstry and
Australian ownership in indus-
try. Apart from borrowing and
leniting money, it equity
fawKinumtg

, manages ftmd-rais-

ing and offers other financial
advisory services.

Its yntorpatg pmhrqry TTIPS* sec-

tors of the Australian economy -
resources, manufacturing, high
technology, tourism, even the
consortium building submarines
for the Royal Australian Navy.
Its- assets amount to some
A$2£bn.

‘

Debate over the need fora capi-

tal injection has gone on for
almost two years, but became
more urgent in the wake of last

October’s stock market crash. At
the time a figure of A$4flm was
suggested, bid; the Government,
then as now, was operating a
tight fiscal policy.

Before last week’s iturkinn
, the

T-aivir Government had confined

its asset sales to the disposal of
government office complexes in
Sydney and Melbourne, the sale
of a dockyard in Melbourne, the
disposal of part of the well-lo-

cated embassy in Tokyo and the
sale of the loans portfolio of the
Defence Service Homes Corpora-
tion.

Dreesmann to quit in

Vendex board battle
By Laura Raun in Amsterdam

Pilgrim buys Kidde unit for $254m
By Nikki Tail and David Waller in London

PILGRIM HOUSE, the UK
electronics group formerly
known as RHP, yesterday
emerged as the buyer of the US-
based Kidde Fire Protection busi-
nesses front Hanson, the UK con-
glomerate, in a 8254m hp^i .

Hanson acquired the busi-
nesses, which are involved in the
manufacture and sale of fire
detection and suppression
systems both in the US and in
Europe, as part of its $l.7bn

acquisition of MgWy diversi-
fied, New Jersey conglomerate,
indite, fact year. Rumours that

the disposal was imminent sur-
faced at tiie weekend.

This is Hanson's largest dis-

posal from Kidde so tar, and
brings the total raised from this

source to Just under $362m.

Pilgrim House said yesterday.
tiiat t)i, awpikW^n WOUld allow
it to become a world player in

the market for fire detection and
suppression equipment, taking
its sales in this area from £50m
to just over £200m.
Such a move was not entirely

unexpected, as Pilgrim has long
been saying that it wished to
expand in the US, and in particu-
lar within the fire detection
industry. The company first
declared its intention to expand
its electronics-related business in'
December last year when it

decided to sell Its traditional
ball-bearings interests.

It subsquently merged with
the Burgess Group, an acquisi-
tive electrical engineering con-
cern. The deal, finally worth.
£91m, increased RHP's sl«» by
over 50 per cent.

Shares in Hanson were
lower at 137 *2p yesterday, while
Pilgrim House lost 5p to 185p.

Lex, Page 14; Pilgrim's prog-
ress, Page 19

Lord Hanson’s guessing game
Nikki Tait views options open to Britain’s best-known market predator

PROFK5SOR Anfam Dreesmann,
the hrflUtmt but autocratic chair-

man rfyjpffltfr Intemtlnml; wQl
resign his post as head of the
Netherlands* higgle** retail group.
Ju usurprise moye aimed at.end:
ing a bitter power struggle. --

-The. 65-year-old chairman’s,
handrpdcked successor,-.Mr Arie
van der Zwan, however, will be
passed over for the time being
and continue to serve as vice
chairman. Instead a member of
the supervisory board, Mr AJ.
Verhoef, win move over as chair-

man until 1990 when a perma-
nent appointment will be made.
The dramatic announcement

by the supervisory board last
night ««td Mr Dreesmann would
step down because ofpoor health.

He suffered a brain haemorrhage
last year but recovered rather
robustly and few. observers bad
expected him to step down. -

-

The long-awaited compromise
is intended to halta fivMve bat-
tle between Mr Dreesmann and
Mr van der Zwan over plans to
streamline the lumbering grotto.

Mr van der Zwan wants to scrap
.2,100

-
jobs and sell off some

peripheral companies In a bid to
prepare the family business for
eventual bourse listing.

Bot Mr Dreesmann accusedMr
van der Zwan of ruthlessly cut-

ting across Vender's paternal
policies and trying to dismantle
the empire.
Last night the supervisory

board sided with Mr van der
Zwan, urging the. management
-board to press ahead with the
reorganisation. The layoffs; oT
which 1,400 win be forded, will

affect the Vroom & Dreesman
department stores, the flagship of
the huge retail trade and com-
mercial services group.
Mr Dreesmann, who is the

grandson of a co-founder of Ven-
dex, will be appointed as vice-

chairman of the supervisory
board and was showered with
praise in the board’s statement
The board of management wBl

also be expanded to five members
from the present four although
no appointment has yet been
'made.

Vendex, a group with turnover
of FI 16.8bn ($8bn), has been
rocked by Mr Dreesmann’s public
attacks on Mr van der Zwan and'
tiie uncertainty surrounding the
badly needed restructuring. The

. Vroom & Dreesmann department
stores have lost money for years,
according to Mr van der Zwan
and the supervisors, and are long
overdue for a house cleaning.

Patriarch loses grip. Page 17

Statute changes at

Societe Generate
By Tim Dlckson in Brussels

THE first real signs of a new
broom sweeping through Bel-
gium's prized holding company
Soddtd Gdndrale de Belgique
emense in proposed riian>w; to
the group’s statutes which are
published in local newspapers
today.
dues as to the future direction

of La Gdndrale have been eagerly
awaited by .analysts since June
when a truce was. called in the
battle for control of tiie business
by rival shareholders Compagnie
Fmanci&re de Sizes of France and
the italiftn businessman Mr narin
de BenedettL
The detailed modifications, to

be voted on by shareholders at an
EGM. on September 6, pave tiie

way for a new ana more
up-to-date management struc-
ture,, set out more precisely the
company's” strategic aims, and
alter the terms on which the
dnectors are remunerated.
Tt’s a bit like a clearing out of

the system,
1
' a spokesman

explained last night, “We are
adapting ourselves to changes in
Belgian law and improving our
internal organisation.” New
board nominations reflecting the

June agreement are also expec-

ted, but,the company so far has
not disclosed any names.
The most Important change

sought in the statutes will alter

the company’s management
structure, introducing a new
executive committee responsible

to the board (already m place

under another name), the new
posts of President (to replace the

Governor) and ofmanaging direo-

tor (widely expected to be the ex-
Midia-nd Bank director Mr Herve
de Carmoy), and a new “Commit-
tee of Direction” designed to
assist tiie new chief executive.

The article relating to the non-
executive consultative committee
now specifically states that it

should be composed of “Belgian
ami foreign personalities."

Many of these changes simply
bring SGB into line with other
major Belgian companies, inctud-.

big some of its own affiliates, but
they represent a significant break
with Ia G6n£rale’& 187 year past

The proposals also provide for

a probable cut in SGB directors’,

remuneration — at the moment
they receive collectively 4 per
cent of net' profits (which is

shared in any way they decide)

but this is to be cut to 2 per cent

from September 6.

Another important change is'

the removal from the statutes of
a long list of mostly minor and
+«4inirgi functions of the group
and their replacement by a more
direct affirmation of La Geaer-
ale’s role as investor in other
companies’ shares. In what can-

be seen as a clearer expression of

la Generale’s recent strategy of
fnmgmg on specific business sec-

tors - but may also be seen as the
sign of a more internvetionist

approach - the relevant article

refers to the need ” to man-
age...these participations notably

by stimulating, planning, and
coordinating the development of
companies in "which participa-

tions are held-'

H anson, perhaps the most
celebrated of predatory
British conglomerates,

may have been “doing very well
over here (Britain) and over there
(America)”. But the advertising

executives who devised this par-

ticular transatlantic slogan, rHij

not have to take into account tiie

company’s British stockmarket
performance. There, the picture;

has been less pretty in recent
months.
Moreover, while the company

sits on its sub-market rating and
steadily a|WR to its cash pile —
yesterday’s $254m disposal of
K«Me fire Protection Group to
Pilgrim House comes hot on the
heels of two major food company
sales - questions abound over
where Hanson is headed pevt-

Xs Lard Wansnn, the chairman,
lining up another major deal, as
speculators punting in tiie likes

of Sears and Blue Circle continue
to suggest? Or is it battening
down the hatches for a serious
recession?
Hanson’s recent lacklustre

market performance should, of
cotosa be asm in perspective. Go
bank five years and the share
price out-performance is com-
mendable: while the FT-AI1 Share
has risen by about 150 per cent,

Hanson has managed 200 per
cent.
But look at progress since ear-

Jy-1987 and the All-Share Index
has a decided edge on the con-
glomerate. More recently, since
the October crash, Hanson has
simply bumped along with the
market, falling slightly more
steeply at the outset, and then
marymaiiy • outperforming SE
indices.
This le88-than-inspiring picture

is not entirely Hanson’s fault It

partly results from a fading fash-

ion for conglomerates (although
some analysts suspect that this

particular tide may be heading
for a modest turn). After all, tiie

other large British conglomerate,
BTR, stands on a prospective
multiple at little more than 10.

It is also a feature of the Han-
son’s increasing bulk; a slower
growth rate is in view and. as
dealmaker “par excellence”, the
companies it takes over have to
he increasingly chunky to tell on
group performance.

Racal wins
support for
Vodafone
By Hugo Dixon In London

RACAL Electronics, the UK
electronics group, yesterday
received shareholder support for

its controversial plan to float off

part of Racal Telecommunica-
tions Group, its telecommunica-
tions subsidiary which includes
Vodafone, the mobile phone net-

work.

However, a substantial minor,
tty of shareholders - including
several large institutions -
rejected the management’s nian

Most of these supported a rival

scheme fix- a complete demerger
of Racal and RTG, which was
being proposed by Mflhcom, a US
telecommunications company
which owns 5 per cent of RacaL
At an emergency general meet-

ing held in London, 28&n shares
(73 per cent) were voted in favour
of tire •nwnftgHmgnfg scheme «wu^

965m (27 per cent) against But
with 62&n shares in issue there
were substantial abstentions. MB-
Ifcom’s proposal was backed by
8lm shares - including Just over
30m of its own - and rejected by
258m-

Instttutfons voting against the
management included Standard
Ufa, the Electricity Supply Pen-
sion Scheme, Philips & Drew and
Royal Insurance. C2N, the Goal
Beard's pension fund, and Id
voted against both the manage-
ment and Mfllicom.

Mr Shelby Bryan, MilHcom’s
^hail-man who has argued that

many shareholders voted for the
management out of loyalty, told

the meeting that he wanted to

thank those who had been “brave
enough to vote their convictions
inspite of pressure being
brought" by the management
Racal now plans to turn its

attention to achieving a success-

ful flotation of 28 per cent of
BTG. The next stage in the pro-

cess will be the publication of a
pathfinder prospectus in Septem-
ber.

Additionally, there have been
questions about its takeover of
Kidde

, the highly diversified
American conglomerate, for
$L7bn last year. When the bid
was gwnniinrpd, after a relatively

quiet period on tha prqmm'tinn

front, there was almost audible
relief that the UK group had not
lost its takeover appetite.

But this was swiftly followed
by suggestions that the UK bid-

der might have paid too much.
Today, the more measured

opinion is that the deal remains
positive - Warburg Securities
estimates a £25m (543m) profit
benefit, net of funding costs, in
the current year - but is

unlikely to spring the pleasant
surprises of the earlier Imperial
Group and SCM acquisitions,
where payback periods were
extremely swift and left sizable

assets in hand.

As one analyst puts it, “It was
a perfectly respectable deal, but
if you had to rank the three,
Kidde would come third."
Yesterday’s sale does little to

change this view. Of the half a
dozen Kidde rfiepnaaia so far,.this
is by far the largest, bringing
total proceeds from Kidde-related
sales to $362m. But while the exit
multiple - about 16 times his-

toric earnings - is seen as*
respectable, it caused few ripples
yesterday. Hanson shares moved
a marginal %p lower at 137%p.

;

All of which leaves analysts
wondering where the company
will - indeed, wishes to - head
next Hanson, as ever, is cagey
about baring its corporate souL
Mr Martin Taylor, the deputy

chairman, says only that there is

no pressure for further sales -
bits of Kidde or otherwise. On the
acquisition front, "opportunities

are always looked at” but this is

tempered by the view that “we’ve
got plenty on our plate”.

With little to go on. market
views split between two camps.
One suggestion is that another
nuuor deal is planned, which
recent disposals would help to
fund. The other is that Hanson
scents recession and would prefer
to bead for the downturn with its

coffers fulL

Certainly, the former scenario
is feasible. Analysts expect the
net cash balance by Hanson's
September year-end to reach
£lbn-plus, on top of which the
company has extensive borrow-
ing powers. Deals in the £5bn-
£6bn range are seen as financea-
ble - which, incidentally, encom-
passes just about any British tar-

get - although a targe goodwill
element would create the inevita-

ble problem of dealing with such
an item.

Funds, moreover, could be fur-

ther augmented if rumours of a
flotation at SCM Chemicals, the
American titanium dioxide inter-

ests, come to fruition. Hanson
confirms tbat US investment
bank Shearson Lehman has
suggested such a move, and is

drawing up more formal propos-
als which will be duly examined.
That said, it stresses that such

a deal is far from imminent.
Some analysts, meanwhile, are
sceptical of a suggested $2bn
price-tag for the US subsidiary;
others suggest that SCM Chemi-
cals may not be the only possible
subject for such treatment

Certainly, it takes little imagi-
nation to suppose that the mar-
ket rating is of as little pleasure
to Hanson as its shareholders -
witness the extensive wooing of
US analysta recently. And this, in
turn, inclines some analysts to
think a major bid could be lined
up - which, on the right terms
might help Hanson motor again.

Moreover. there is always the
well-established character of
Lord Hanson and his long-time
colleague Sir Gordon White, who
heads the group’s American
operations. Both are in their
sixties bnt thoughts tbat either
might bow out for a quiet retire-

ment carry little weight among
London analysts. "They're itch-

ing to do deals." remarks one.

This announcement appears as a matter of record only. August. 1988
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245, Blackfriars Road
London SE1

£50,000,000
7 Year Construction Financing Facility

Arranged and provided by
The Bank of Nova Scotia, Corporate Banking

Scotiabank

C&F HOLDING BV
has acquired the operating businesses of

© centrafarm group nv

including: Centrafarm Nederland BV,
Centrafarm GmbH,
A. Christiaens SA

Dfl 95,000,000
Acquisition Finance Facility
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JC Penney sees recovery

after mid-term setback
By Martin StwMdgt in New York

J.C. PENNEY, the Urge
Dallas-based departmsst store
and mail order group, yester-
day reported a 2t per cent ISilt

in second-quarter net profits to
S8im or 61 cents a share, from

or 68 omits in **>*> «*»*
three months of 1987. Sale*
slipped to 93JZXbn.fro>B f&ttba.
Mr William Howell, chair-

man. aW the ctanmay expec-
ted sales and operating results
to improve in the second halt

"Inventories are in excellent
condition and we have theflex-
ftrmty to take advantage of the
buying oportnniHes in Ushionr
able merchandise offerings for
the faTi and holiday aeBing sea-
sons. The catalogue operations
continue to record outstanding
results," be said.

Looking to the results of the
retail operations, Mr Howell
said gross margin as a percent-
age of sales Increased slightly

in both the quarter and first

half. Gross operating profit,

however, declined in both peri-

ods as a result of an intensely

competitive environment in
which markdown and promo-
tional activity increased, par-

ticularly in women's sports-

wear.
pffiwi i»n/t adminis-

trative expanses continued to
be well controlled, Mr Howell
said, and were about the same
as. last year In both periods.

However, expenses as a per-
centage of turnover rose
because of the sales decline.
For the first halt net earn-

ings of the group — which sold
its New York headquarters
bunding for t326m in March -
were >212m or $1.57, up from
$lS7m or $1.04 previously.

The 1987 profits were struck
after a pro-tax charge of $i40m
for relocating its head offices

in Dallas. Penney estimates the
gain on the sale of its Manhat-

tan bpflrifog to be HfiQm after

tax, and will inctod* the figure

at^ year-end.

The company’s shares toiled

to respond to the figures and at

midday were unchanged at

£47%.
In contrast. Dayton Hudson,

the OS department stem gzoxp.
reported improved «ecpn»-
qu&rter results, which St attri-

buted to strong inventory and
expense control.

The retailer reported sec-

ond-quarter earnings of tMJfett

or 34 cents a sham, upfresn
$23m or 24 cents a year ago.

For the six months, not earn-

ings were $5&3m or 70 cents,

against jei.im or 63 cents, on
revenues of $5Jtbn against

*44bn. _ ,
"Inventories at all of our

CTmppiwt are in good shape,

we remain optimistic for

the second half of the year.
-

the company said.

Chain an raises offer for
By Roderick Oram in New Y

SYSTEM INTEGRATORS (SB),
the California manufacturer of
computer systems for newspa-
pers, has received an Increased
buyout offer from Mr James
Lennane, Its chairman, and
acquisition faipiiHiw; from sev-
eral other parties.

Mr Lennane, who holds 43
per cent of the stock, increased
bis offer to S8 a share from
$7.25, giving SII a wrerk** valu-
ation of about |86m.

He has agreed to extend his
offer September 2 whfie a
committee of external directors
reviews his bid and alternative
purchase proposals.
Mr Jack Bowers, committee'

rf-hairmati ttairl that SIT WSS
holding talks with parties'
interested in buying the com-
pany. The parties were not

Mr Lennane first proposed
taking the company private In

late June, He said the pres-

sures on a public company to

perform on a quarterly basis

"are inconsistent with a strate-

gic requirement to invest in

intensive and costly long-term

product developments.**
Earlier this year the com-

pany announced an extensive

revamping of its product line,

moving it from proprietary
hardware and software to

todiffitry standard equipment.

Firm rise at Copenhagen Handelsbank
By Hilary Barnet in Copenhagen

COPENHAGEN Handelsbank.
the big Danish bank, has
Increased first-half operating
profits by 33 per cent, from
DKrS19.7m ($72.lm) tq
DKrS91.6m, and reported a
DKr645m gain on the value of
its securities portfolio.

A year earlier, there was a
loss on tbe portfolio of
DKri37.7m.
Mr Bendl Hansen chfpfmrs

utive, said the bank had fore-

cast an improved performance
this yearand was now "wellon
the way to achieving the goals
we set for ourselves in 1968."

However, the results for tbe
year would depend on how
bond and share prices devel*
.oped in the second halt Tbe
bank expected to make larger

loss provisions in 1968 than
lad year, Mr Tfanrai added.
Under Danish accounting

procedures, changes in the
value of a company’s securities

portfolio over tbe year are
entered in their entirety into
the profit and loss account,
whether or not they are real-

ised.
Ui»tiA>1cHant1* hjilmiw

total at June 30 waa

DKrl23,3bn. The bank said

costs bad risen 8 per cent in
toe first half due, to a consider-
able extent, to investment in
new activities.

Handelsbank was placed on
"credit watch" by Euroratinga,
the London ratings agency,
last week, to the intense irrita-

tion of toe bank which said the
agency should have waited to
see tire half-year results.

The credit watch concerned
only the ratfaig of the bank’s
shortrtenn borrowing pro-
gramme, which currently baa
toe agency’s highest rating.

Earnings at

Dutch bank
jump 38%
in first half
BylMmitan
in Amntordnm •

nmb bank, m tjwtemt
commercial bank in to#
Netherlands, fitted «* ***

toempe torn hate W p«Mg
to the first haw * wWWf
UdHrieyMBa

profits sargad t* 91

(tt&fiia) from fl 19UB, wfeBe

earning* *&«•
FI J238 from n ™
tutorial dividendm ’by

a generous FI l, to S its a
tom from FI 3JE-
For the year « » wbote.

NMB said tt expected a “Mjtia-

factory** rise in earutogs but

otherwise nude w> ewmwat
on Its mult*. Lartyjar tt

posted net profits of B El*
Operating income climbed

18 per cent to H 44«tt to

first six months, from FI 384m
a year earlier, as revenue rose

son than ftyra***- Turnover
increased by IX per cent to

FI lJbn from W tMbn and
costs expended » per cent to

n 767m from H 764m.
Loan-loss provtotong at

*1 »0m romatoed at to* year-
^rtitr level.

NMB to the second of tte Mg
Dutch banka to repot first-
h«)f immU. Mnlf Amra

US publishers

agree to merge
RANDOM HOUSE and Crown
publishing Groan, two leading
US publishing concerns which
are both privately held, have
agreed to merge. Our New
York Staff writes.
The terms ot the deal, under

which Random House will

acquire Crown, which focuses

on mail order publishing, have
not been disclosed.
Mr Robert Bernstein, chair-

man and preaidant of Random
House, an offshoot of the fami-

ly-owned trade publisher
Advanced Publications,
dsamibsd tbe acquisition as "a
major stop in broadening our
kmgataadjng commitment to

Mr Nat Wartels, founder
chairman of Crown, will
remain In his post and Mr
Alan Mlrkan, Crown's presi-

dent* will become vice-chair-

man of Random House.

Arranged and provided by
The Bank of Nova Scotia, Corporate Banking

Scotiabank

M
Skipsfinansgruppen

Ship tiramci- iMiliilkmufCHlo. Norway

US$30.0m RevolvingTerm Facility

Arranged by

Swiss Cantobank (International)
London Branch

Provided by

Swiss Cantobank (International) Banquc Cantonaie Vaudoisc

Luzcmer KantonalbankCaissc D'Epargnc de la

lique el Can

Zurchcr Kantonalbank
ClC-Union Eu
Internationalct

Gulf International Bank B.S.C.

1ST
nnc.

Agent

Swiss Cantobank (International)
London Branch

n:
June 1988

NOTICETO HOLDERS OF

IWT5UBISHI METAL
CORPORATION

Corporation I

:oE

O) U£.S10IMMttroempercn
Guaranteed Notesdie 1SS9
(tfeo “1989 Warrants'*)

C*) UA. SSOOJOOOftOOS p«rrest.

•Mi

tom'*1*83nimb")
Pamant to the Instruments dated 28ih
November. 1984 for the 1969 Warrants and
dated 2QUi August, M8T lor tbe 1992
Warranto, under wtdcti tbe above
Warrants were issued, notice is hereby
given that, because oftbe issuance ofnew
notes with Warrants on 17pi August, 1968,

the subscription prices of the above-
mentioned Warrants have been adjusted
as follows:

L The subscription prices in effect
prior to such adjustment were Yen
700X10 pershareofConunon Stock fbr
the 1989 Warrants and Yen 882.00 per
Share ofCommon Stock for the J892
Warrants and Uw adjusted Sub-
scription prices are Yen 688-30 per
share of Common Stock for the 1988
Warrants and Yen 879m per share of
Common Stock tor dm MOT Warrants.
2. Such adjustment took effect as
from mh August, >988, Ibkyo time,
pursuant to Clause 3(vli) of the

MTSUBtSHI METAL
CORPORATION

$JpThe Bank of Tbkyo TYust
Company os Disbursement
Agentfor the 1989 Warrant*

BjfiThe Mitsubishi Trust and
Banking Corporation
« principal Paying Agent
forth*IS9SWarm***

Dated: 17th August, 1988

The Hongkong and Shanghai
Banking Corporation

(kKarpaatodin Hong Kong withBmltedtbb/Bty)

U.Ss$400,000,000
PRIMARY CAPITAL UNDATED FLOATING RATE NOTES

(FIRSTSERES)

<2>
Notice b hereby given that the Rate of Interest has been fixed at

9-25% and that the Interest payable on the relevant Interest Payment
Date February 17, 1989 against Coupon No. 7 In respect ot $5,000
nominal Of the N0tB8 willbeS236.39Bid hraspect Of $100,000 nondnal
of the Notes wffl be 54,727.7a

August 17. TS8B. London
By- CMbank. HA. (CSS Dept), Agent Bank CITIBANKO

UK BANKING

The Financial Ton propose. lo pobtnh das cunejm
26tb September

For a fall editorial tynepts and jdwjtituncat doaib. please contact:

DAVID REED
on 01448 3880 ext 3461

or write to him ae
BracXra House
10 Cannon Street

London
EC4P4BY

FINANCIALTIMES
UUffi MIWUH HIWIFAKn 1

Tbb aotiee appean at a matter of leeoid only

CHANNAR FINANCE LIMITED
owned by

HAMERSLEY HOLDINGS LIMITED
and

CHINAMETALLURGICAL IMPORTAND
EXPORT CORPORATION

US$170,000,000

EURONOTE FACILITY
guaranteed by

U#estpac Banking Corporation

Hodetwrittea by

BA Asia Ltd
Bank Brussels Lambert SA.
Bank ofChina
Banque Nationale de Paris

Barclays Bank PLC
BOT International (Singapore) Limited
Chemical Bank

Fuji International Finance
(HK) limited

2BJ Asia Limited
International WestminsterBankPLC
LTCB Asia Limited
Sumitomo Finance (Asia) limited
Swiss Bank Corporation

boring and PiyingAgent

ll#estpac Banking Corporation

Adviser to the Issuer

BTAustralia Limited

May 19*9
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Vendex patriarch loses grip of the reins
Laura Raun reports on the battle for power at the large Netherlands retailing group

1 dr tbfe patriarch of ahy

on the sceptre to an out-
sider has never Ijeen easy.
But for Professor Anton.

Dreesmann, the ageing1 and ail-

ing chairman cif Vendex Inter-

.

national who resigned yester-

day. it has turned into a hitter

struggle error both-the futureof
the Netherlands’ leading
retailer and what'could be the
largest Dutch share flotation

Ostensibly, the battle has
been about proposals to scrap
2,100 jobs said sell some hold-
ings in a concerted bid to Hit
profits and .prepare for a.
bourse listing.

Mr Dreesmann argued that
Mr Arte van der Zwan, Us heir
apparent, has proven^himself
unfit by candomng these pro-

Tbe Outgoing f’HniTTTinn
renounced

Us own band-picked successor,
who would be the first hom
OUtSide the famtly. \

At the heart of the -vftxlofic

fend, however, isa more funda-
mental Question. Can Vendex
continue as a sprawling, loose-
knit group of retail stores and
commercial services, the weak-
est link of which is its flagship
department stores? Or should
It sell off some of the anaemic
peripheral businesses and
fbens on Us retailing roots in a
belated effort to improve paltry
profitability?

Vendex’s size alone makes it

interesting; It Is the sixth larg-

est concern in the Netherlands
with sales of FI l&8bn ($8bn)
and earnings of FI 228m in fis-

cal 1967-88.

About one-third of revenue
is from abroad, where UK and
US companies have probably
noted that the “break-up”
value of its assets apparently
exceeds that of the company as
a whole. /Mr Dreesmann has Ven-
dex would go public in 1990,

probably through an interna-
tional placement of the shares
held by the founders’ descent
dants and a

.
clutch of other

famOles of Gerinmnc, Roman
Catholic origin. But .now it is
questionable whether the com-
pany will be ready. , .

Barely in Dutch history has
a corporate drama been played
out so. publicly or so colour-
ltaBy. MrDreesmann is one at
the richest men in the Nether-
lands thanks to his hefty Ven-
dex holdings — nearly ft pa
cart of the common shares *nd
almost 14 per cent of the pre-
ferred shares plus priority
shares.
A professor of economics, he

is brilliant, excitable and auto-
cratic, He viewed Vendex as
his empire and its employees
as his family.
The 65-year-old professor suf-

fered a brain haemorrhage l»gf

year but miraculously recov-
ered, much to the .Chagrin of
his colleagues.
“In intensive caie^I was

shown my last will and testa-

ment,” he vividly recounted to
a union official. “I lay in my
grave andsaw the power strug-
gle above my head. Bitf I pm-
fed myself -out of the grave.
They didn't count on that."

During the professor’s Bi-
Hess, Mr van der Zwan steered
along the plans for cutting
nearly 18 per cent of the
department stores’ jobs in the
hope of reversing a 25 percent
profit plunge last year. The

'pins were supported by. the
supervisory board but decried
by Mr Dreesmann as ktossIv
violating the company’s social

policy. Hie promised a reversal
In some ways Mr van der

Zwan is actually similar to Mr
Dreesmann. The 52-year-old Mr
van der Zwan is bright, intelli-

gent and headstrong. He was
known as an iifaningiewi social-
ist in the past but today is con-
sidered a cod, calm pragma-
tist
The supervisory board,

which normally wields ulti-
mate power in a limited liabil-

ity company such as Vendex,
has promised to try to settle

the dispute this week. Some

Anton Dreesmann: T pulled myself out of the grave.
They didn’t count on that.’

kind of Dutch compromise is

Hkety but it is ffifftaut to imag-
ine a solution that will com-
pletely dear the poisoned air.

' Mr Dreesmann has spared no
opportunity to discredit his
would-be successor. He
asserted that scone of Vendex’s
US partners "can’t get along
with Van der Zwan. They
would like to drink his blood.”
Vendex, formerly known as

Vroom & Dreesmann, was
founded in 1887 by Anton
Dreesmann, grandfather of the
current chairman, «n«t WiHem
Vroom, Ms brother-in-law.
From the ,first department
store in Amsterdam, they
spread quickly across the
Netherlands.
hi 1973, Mr Dreesmann took

over as chairman. First he
reined in power over the inde-
pendently-run Vroom ft Drees-
mann stores and then be
wmimritwi on a frenzied spree
of buying companies. Some
were snapped up in a matter of
minutes.
Today Vendex international

comprises about 100 compa-
nies. itefarii trade accounts for
80 per cent of turnover and
commercial services for 20 per
emit
The flagship is Vroom ft

Dreesmann, a dagaic depart-
ment store chain. It is flanked
by, among others, Claudia
Streeter women's boutiques,
Dixons film and electronics
shops, formerly owned by the
UK group, and Perry Sport
spoiling equipment.
Commercial services range

from Staalbahkters, the Dutch
merchant bank, to Forward
employment agencies in the
UK.
The battle between Mr

Dreesmann end his retailing
dynasty on one hand and Mr
van der Zwan and the supervi-
sory board on the other goes
much deeper than a power
struggle. It reflects fundamen-
tal problems that must be
solved if Vendex is ever to
attract public investors.
Operating profit margins are

alarmingly low, hovering
between 1 per cent and L5 per
cent for years. Meagre invest-
ment levels, lagging automa-
tion, inefficient distribution,
vague tnartcatitig concepts and
competition between the
group's own stores are to
blame.
At the moment, attention is

focused on the Vroom & Drees-
mann department stores,
which have lost around

FI 225m in the past 10 years,
according to Mr van der Zwan
and the supervisory board. But
Ur Dreesmann insists they

1

have made operating profits of
FI 80m with different depreda-
tion costs and property valua-
tions apparently accounting for

most of the ritfforeure-

Wbat is almost certain is
that the stores generate less
revenue per sq ft than the
industry average. Several fac-

tors are to Name.
Perhaps the most important

is the stores’ failure to keep
pace with the times, persisting
with mass marketing tech-
niques while buyers have
become more individualistic.
Investments in »nfaim»tiwi for
controlling inventory and com-
bating theft have lagged badly.
Employee morale has slipped
along with image.
While the -core activities

have limped alrmg
, many of the

non-consolidated companies,
especially abroad, have
thrived. Non-consolidated hold-
ings account for an unusually
large 40 per cent of net income.
The Dillard hfiirirrig has gen-

erated a cascade of income
while Barnes ft Noble provided
a launch pad for the takeover
in 1986 of B. Dalton. In a
slightly odd move, Mr. Drees-
mann ha« built up a 38 per
cent stake in arch rivals KBB,
another Dutch retail group,
and 25 per cent of P&C, a cloth-
ing chain, although both
investments have proven
worthwhile.

The firm hand of a profes-
sional manager may be just
what Vendex needs. The board
of management admitted as
much in last year’s annual
report

Even though the pater farm-
lias is fighting furiously to
keep power as long as possible,

eventually he will have to
hand over the reins. An era is

coining to an mid but
it is the healthiest
Vendex.

for

SANYO ELECTRIC CO., LTD.
Curacao Depositary Racers

of ordinary shares

Hi* wntW-rdgwwl AgMtrfftmrth
Administration Company N.V-, announce (hatthe abow-menliopcd
company hag made an interim dividend djgobutipp ofYea 4 per
share in cash tor flic financial yearending 30th November, 1968.

Effective 18th August; 1968, mis tfirideod wOl be payable, after .

deduction of20%Japanesetax, on the cuupoonoL 6 of the -

depositary receiptsas Jnitowi:

123.80 perCPR of 20 dqiowtMyghaie«<rf50 otd. shares
$119.00 perCPR of 10Pdepositary rimesofSO cud, shares

. .

LONDON toTheStmBtomoBank LaL, Temple Ctomt,

11 Queen Victoria Street,LondonEC4N 4EA.
HAMBURG to Bank Mexs& Hope NV, Ptetaoitiassc 2, D.2000

Hamburg 1.

PARS to Banque de rUmon Emoptame,
4 roe Gafflon, 75 Paris 2c.

NEW YORK to Morgan GuarantyTrust Company ofNew Yosk,
23 Wall Street, New York, N.Y. 10015.

AMSTERDAM to BankMeesft Hope NV. Herengradtf 548.

Amsterdam. lUh August. 1968. BANKMSS&HOPE NV

Noranda acquires 10%
stake in Falconbridge
By Robert CUfabem in Montreal

NORANDA, Canada's leading
resource group, has bought
8.7m shares, or 10 per cent, of
Falconbridge, the Western
world’s second largest nickel
producer, for neany C$200m
<USyi66m).

to raise fBis to at ltot'20 per
cent to allow equity account-
ing. Noranda' Was a potential
bidder when Placer Dome, the
big Canadian gold producer,
put its 25 per cent holding in
Fakranbridge on the block ear
Her *hftt Hiimmty

Falconbridge itself bought
this block at its own stock as
part of a C$900m deal, Includ-

tog acquisition, of control of
McIntyre Mines.
. Under' this deal. Falcon-

GENBEL INVESTMENTS LIMITED
(IncorporaKdinAeReptibRcofSo^AApica)

(Rcghtitfion Number05/32379/06)
UNAUDITED FINANCIAL RESULTS
FOR THEYEARENDfDSOJUNE IMS

G«mth prospects rigniBowfly fanpanvedfay

10% fatesMtia Oryx Gold HoMbigi which h
: of fisfed investments by XtL36 tniBioe;

fee separate feting of minr

m

l rightfatowSia Mritwfc
[ the promotion erfmhacil right iinvwtmcnfsdMUa, and

«dr

the aeqaisttkm ofa 2% interest hi Geaceii canesfty raised at BJ02
R42adHoa to cash by fke feme of2AmHqa Gcssbei
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bridge will shortly cancel
12J*m of its shares. Further
moves will reduce Its outstand-

ing shares to 65m and this will

mean Noranda’a stake will rise

to 134 per cent.

• Hudson's Bay Company, the
biBrjCanadian merchandising
and real estate group, -will
have to take a C$60m write-
down in the second quarter fol-

lowing the default of Bed Car-
pet Distribution of Toronto.

HBC sold its tobacco and
confectionery wholesaling unit
last year to Red Carpet for
Cgl3Gm. Red Carpet put C$70m
cash down and gave HBC a
Cj60m note. Red Carpet is in
default with its creditors and
HBC says it may not be paid
the C886n-

Oerlikon-Buhrle
to cut 400 jobs
By John Wicks In Zurich

MACHINE TOOL Works
Oerlikon-Buhrle, the main
armaments subsidiary of the
Swiss-owned Oerlikon-Buhrle
group, is to cot the payroll at
its plant by QBMlgbth
by the Twiddle of next year.

Starting this September, a
total of 400 jobs will be
scrapped “an the sherpfloor. in
administration and in manage-
ment," Part of this will result
from staff turnover but a num-
ber of redundancies Is foreseen
at the end of January.

This restructuring, which
will reduce employment at the
company's works in the Oerli-
kon suburb of Zurich to 2300,
follows hefty losses by the
group’s military products divi-

sion last year.

Due largely to these losses,

net group deficit rose from
SFrftftSm in 1966 to SFrllSJtm
974m) last year. The 1988 defi-

cit from armaments operations
is expected to be smaller, but
the group expects only to come
“dose to breakeven.”

Storebrand to
dismantle

10 finance units
By Karan Fossfl in Oslo

STOREBRAND, Norway’s
largest insurance «nd fhwwdnl
group, is to dismantle 10 units
within Storebrand Fwiana, its

financial group, because of
poor performance. The reor-
ganisation will start tills year
and continue until spring,
f Far the first four months of
this year, Storebrand Finans
•suffered losses of NKr41m
($6m) in contrast to profits of
NKr22m a year earlier.

Storebrand, the parent, said
in June that it was planning
structural changes to the fin-

ancing unit These plans have
now been defined to include a
staff reduction to 300 from 570
and a reduction of 20 per cent
to the loan and leasing portfo-

lio.

In the first four months of
this year, the parent saw prof-

its slip to NKr55m from.
NKr58m last year because of
losses in throe subsidiaries
including the financing unit

Harris to

buy chip

operations
from GE
By Roderick Oram
in New York

HARRIS, THE Florida-based
communications equipment
maker, has agreed to buy most
of the semiconductor
operations of General Electric
of the US.
The businesses, which GE

said were profitable on annual
sales of $550m. consist largely
of those acquired in its 1986
purchase of RCA, the US con-
sumer electronics and televi-

sion broadcasting group. They
indude plants in the US. Singa-
pore, Taiwan and Malaysia.
The deal also includes Inter-

sil, a California company
which GE bought for $235m in
1981 to further its ambitions in
semiconductors. GE’s subse-
quent failure to establish a
strong position in areas such
as mobile telephones and its
decision to withdraw from tele-
vision manufacture have
shandy reduced its demand for
chips.

GE becomes the second large
US electronics group to pull
out of chip making recently.
Last week, Gould sold its semi-
conductor division to Calif-
ornia Micro Devices for 170m.
However, GE will retain a

chip research and development
facility in Research Triangle.
North Camltna, and the former
RCA defence chip business
which is now part of GE's aero-
space division.

Terms of the acquisition
were not disclosed but industry
analysts believe the price was
about $SO0m. GE has had the
assets on the block for some
time.

Combining GE’s assets with
its own chip production will

lift Harris to sixth place among
US chip mwicRTg — from its cur-
rent slot at nine or 10 -
according to Dataquest, a Calif-

ornia electronics industry
research firm.

ABN buys Into

brokerage
By Our Financial Staff

ALGEMENE Bank Nederland,
the Netherlands’ biggest bank
group, has signed a letter of
intent to acquire half of closely

held Danish brokerage Alicon
Borsmaeglerselskab for an
nwflarloKprf finanrial price.

Algemene said thp acquisi-

tion was aimed sit buttressing
yf'ft gHfflrtng n|tpnifl^|nnwl fillflU*

rial services businesses, espe-
cially in-Denmark -

ABN is the second Dutch
bank this year to announce the
acquisition of part of a foreign
brokerage.
The Danish expansion will

enhance ABN’s market posi-
tion within the European Com-
munity.
Amsterdam-Rotterdam Bank,

which has been leading Dutch
'banks in their drive for foreign
expansion in the run-np to the
1992 EC internal market, ear-
lier this year announced its

planned merger with Belgium's
biggest banking group. Gener-
ate de Banque.
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Revenues
Net foewne.—
Netperrfurt
Sbc mouth*

Rmunes.
Neiinconie
Kd perdare

—

1988

7L9m
113m
044

144Jm
224KB
0.87

1967
S

63.bn
10.1m
040.

man
19.2m
076

BPCUUM
Ererar

Secood qrarur
foimn.
Net l*«T»e
Net per stare

—

SB mantis
Ramses.

2988
CS

80Jm
5J4m
0.10

1549m
73m
035

1987
CS

733m
9.13m
n in

151.4<n
19.9m
0.40

TEL&GBBHlHQCAnBK
crew TV

Second quarter

*Lo£

1.05t»
#29.2m
#018

1987

3943m
23.4m
0.14

770.7m
383m
023

GOLD FIELDS
OFSOUTH AFRICA LIMITED
(Incorporated in the Republic of South Africa)

A MEMBER OF THE COLD FIELDSGROUP
Registratian No 05/17171/06

PEELDDNABYANNOUNCEMENT OFRESULTS
Tearended Yearended

30June 30 June
1988 1987

Rm Rm
Bevenne
Income from investments 327.7 304.4

Surplus on iraRnation of investments 03 (LG

fneoroe from interestand other sources 1303 129.0

(see note 1) ms 434.0
Expenditure aad write off I1&8 98.4

Administration, technical and general 79l8 B7J&
Interest 5.0 49
Drilling and prospecting 34.0 25.7

Written off - 0.8

Profit before tax 330.1 335.6

Tax

Profitafter tax
Minority shareholders' Interest

Profitattributable togroup
Preference dividends

Profit attributable to ordinary eharcB
Extraordinary item (see note 2)

Unappropriated profit, brought
forward

Less:

8.1

3210
1A

321.0
13.1

307.9

324.4

3.4

327.8
324.8

20.S

314.8
0.8

314.0

13.1

300.9
(62.6)

236.1

6.7

244.8
241.4

Dividends declared 155.4 1S1J2

Interim 65c (65c) 53.1 53.1

Final 125c (130c) 102^ 96.1

Transfer to reserves 169.4 90^1

Unappropriated profit, carried forward 3.0

Earnings per ordinary chare - cents 377
Dividends per ordinary share - corns 100
Times ordinary dividends covered 2.0

Net assets (as valued) per ordinary share - cents 7.169

3.4

368
185
20

9.350

NOTES
L INCOMEFROM FEES. INTERESTANDOTHERSOURCES. The decline or

R8.1 million in thla Item is due to the lower cash balances held by the group
and the reduced iateresL rates which prevailed during-the year in 30June 1988.

2. EXTRAORDINARY ITEM. This Item constitutes a surplus of R13.4 million

on realisation of investments in a subsidiary to be transferred to non-diulribul-

able reservesanda surplus ofK3.1 million on the transferofa former subsidiary

to non-subsidiary status.

3. ANNUAL REPORT. The annual report will be posted to members in

September 1988.

DECLARATIONOFFINALDIVIDEND
Dividend No. 8l of 125 cents per ordinary share in respect of the year ended
30June 1988 baabeen declared in South African currency: payable to members
registered at the close ofbusiness on 2 September 1988.

Warrants payable cm 5 October 1988 will be posted on or about 4 October 1988.

Standard conditions relating to the payment of dividends are obtainable at the
share transfer offices and the London Office of the company.
Requests for payment of the dividend in South African currency by members
on the United Kingdom register must be received by the companyon or before

2 September 1988 in accordance with the above mentioned conditions.

The register ofmembers will be closed from 3 to 9 September 1968 inclusive.

By Order of the Board,
per pro CONSOLIDATEDGOLD FIELDS PLC.

Loudon Secretaries,

Mrs. G. M.A GledhQl, Secretary.

London Office;

31 Charles Q Street,

St-JamBsb Square,
London SWIY4AG.

ISAvgust1S88

United Kingdom Registrar;

Hill Samuel Registrars Limited,

6 Greencoat Place,

London SW1P1PL.

U.S. $250,000,000

Canadian Imperial Bank
of Commerce

(A Canadian Chartered Bank)

Floating Rate Subordinated Capital
Debentures due 2085

Notice is hereby given that for the six months interest period from
August 17. 1988 to February 17, 1989 the Debentures will cany an
interest rate of 9WK> per annum. The interest payable on the
relevant interest payment date, February 17. 1989 against Coupon
No. 5 will be U.S. $46639 and U S. $4663.90 respectively for

Debentures in denominations of U.S. $10,000 and U.S. $100,000.

By: TheChaseManhattan Bank,KA.
London, Agent Bank

August 17, 1988
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The following conferences are among chose being arranged by the
Financial Times this Autumn.

Commercial Aviationto theEnd of*the Century
— Expansion inan EraofAcceleratingChange

30, 31 August& 1 September - London

CapitalMarketsWorkshops
12-14 September, 17-19 October,

7- 9 November, 7- 9December — London

TheFT City Seminar
19, 20& 21 September — London

FT-City Course
10 October to 28 November - London

Electronic Financial Services into the 90s
20& 21 October - London

The Sixth Professional Personal Computer Conference
31 October& 1 November - London

World Electricity
14 & 15 November - London

Europe 1992 and Beyond: Strategies for European Business
21 & 22 November - London

European Business Forum
5 & 6 December — Rome

For fortfaerdoaib phasetick bos.

CanoMKUAvfcthwwtfatEDdor
theCaanry
CaptaalthtbaWhUops- TbePTCSry Scmhwr
FT-CkyCon*
ttcwajeHsmUfinfoiiMPifeWi
ThtSgaProfrwwul ftiwwl
CaBBSWCuufam
WofUEiccfcaefey
EnropaB93**)4Beyond
EmwoBnAFtraii

Ff
Ffrirrformattonplease return tMs advertisement,
togetherwith your business card, to:

Flrtandaf Times
Conference Organisation
126Jonnyn Street, London SW1Y4UJ
Alternatively,

telephone: 01-925 2323
telex 27347 FTGONFG Fax: 01-925 2125
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES —
Be Beers doubles diamond profits
By Jim Jones in Johannesburg

DE BKEfiS, the 'South African
diamond company, has more
than doubled interim diamond
profits through a combination
of increased sales and favoura-
ble exchange rate movements.
In July the company

reported a rise in sales by the
Central Selling Organisation
CCSO). its marketing arm, to
US$£2bn in the first half of
this year from Sl-56bn in the
corresponding period of 1987
and S3.0Sbn for 1987 as a whole.
Dollar-denominated sales are

converted into rands at the
exchange rates prevailing at
the time of the CSO’s selling

“sights." On this basis the
CSO's sales amounted to

R/L69bn in the first half of this

year, R3.21bn in the corre-

sponding period of 1987 and
R6.3bn for the whole of last

year.
De Beers itself earns its dia-

mond profits in dollars, but
converts them to rands at the
exchange rate prevailing on
the last day of the finamriai

period. The diamond profit was
R956m in the six months to
June 30, 1988. against Com-
pared with R469m in the first

half of last year and R1JSSbn for

1987 as a whole.

Higher non^iarrmtiH invest-
ment income and interest
receipts were offset to an
extent by greater prospecting
expenses, and first-half pre-tax
profit rose to RLl9bn from last
year’s interim R639m. Full-year
1987 pre-tax profit was R1.53m.
Diamond sales have

shrugged off the setback which
followed last October’s stock
market crashes which, in turn,
led to fears that sales of dia-
mond jewellery might fall. Mr
Julian Ogilvfe Thompson, De
Beers chairman, expects sales
to remain satisfactory in the
second half of this year.

De Beers' own control of the
.rough diamond market appears
to have been consolidated by a
Russian decision, riiwimwi by
Mr OgiMe Thompson, to redi-
rect its sales of rough stones to
the CSO rather selling
polished stones.

Interim per share earnings,
which exclude the share of the
retained profits of associates,
have increased to 216 cents
from 109 cents and the interim
dividend has been lifted to 45
bents from 27.5 cents. Per share
earnings for all of 1987 were
282 cents and the total divi-

dend was 110 cents.

GFSA suffers pre-tax earnings setback
By 'Our Johannesburg Correspondent

GOLD FIELDS of South Africa
(GFSA), the mining group con-
trolled by Consolidated Gold
Fields of the UK, increased its

investment income in the year
to June 30, but suffered a pre-
tax profit decline as adminis-
tration and prospecting
expenses Increased and income
from management fees and
interest slipped.

The group has the largest
exposure to gold of all the
South African mining houses
and generates about 80 per
.cent of Its investment income
from gold mining interests. Of
this, three-quarters is generally
derived from Kloof and Drie-
fontedn Consolidated, the coun-
try's two richest gold mines
and both managed by GFSA.

At present. South Africa’s
gold mines are suffering from
rapid cost Increases offset by
-higher rand gold prices result-

ing, in turn, from the rand’s
tell against most currencies.
Cost increases are expected

to abate to an extent following
the negotiated settlement of
this year’s wage increases for
black workers.

The year’s Investment
income rose to R327.7m
<Sl35.4m) from R30L4m and the
pre-tax profit was R330.1m,
against R335.6m.
However, a lower tax bin

permitted earnings per share
to rise to 377 cents from 368
cents, and the annual dividend
has been lifted to 190 cents
from 185 cents.

Firm prices treble income
at Bougainville Copper

First-half surge at IDB
but Hapoalim struggles

By Chris Sherwed in Sydney By Andrew Whitley in Jerusalem

FIRMER COPPER and strong
gold prices have produced a
powerful profits singe at Bou-
gainville Copper, the Papua
New Guinea-based subsidiary
of CRA, the Australian
resources group.
Reporting figures for the six

months to June, Bougainville
announced a near-trebling of
net profit to 51.8m PNG kina,
equivalent to A$75.2m
(US$60.6m) at the exchange
rate prevailing at the end of
the period.

This compared with a figure

of A$26.9ni In the same period
of the previous year. It was
also struck after taking into
account foreign exchange
losses. On a pre-tax basis and
before exchange losses, the
company’s profits were four
times higher at 110-5n3 Irina

Net sales revenue and other
income rose 58 per cent to 243J>
kina. In addition, the cash gen-
erated from operations was suf-

ficient to hind capital expendi-
ture, the fmal 1987 dividend,

tax payments and a reduction

in outstanding loans.
Bougainville Copper is Aus-

tralia’s 25th largest company
in terms of market capitalisa-

tion. It is 53.6 per cent owned
by CRA, which is in turn 49
per cent owned by Rio Tinto
Zinc of the UK.
Commenting on the outlook,

the company said earnings in.

the second half were likely to

be lower
In the first half, copper

prices averaged 110.6 US cents
per lb, compared with an aver-

age 66J US cents in the first

six months of 1987. Gold prices
were 6 per cent higher, averag-
ing US$453 per oz. Prices of
both metals have declined
since the end of June.

Yesterday’s figures include a
provision for the possible pay-
ment of additional profits tax
to the Papua New Guinea Gov-
ernment This is because the
company's agreement with the
Government makes it liable to ,

pay an extra 35 per cent on
!

earnings in excess of a level

determined by asset values.

ISRAEL DISCOUNT Bank, the
country’s third-ranked finan-
cial group, has reported a
strong profits surge in the first

half of the year. But Bank
Hapoalim, the labour federa-
tion-owned market leader, is

struggling to keep pace with
its rivals.

Net profits at IDB, which
had a lacklustre previous
fiimneifli year, jumped by 45
per cent, from US$l&3m to
US$27.4m, according to unau-
dited figures released by the
back this week. Pre-tax operat-
ing income registered a slower,
but still creditable, rise of just
over a third.

The Recanati family-owned
bank said that its sharehold-
ers' return on equity topped
10.1 per cent, compared with
7.3 per cent in the same period
last year. This put it back on
an even footing with its more
profitable competitors among
Israel’s “big five" commercial
banks.

After an exceptionally strong
performance in 1987, according

to most criteria Bank
Hapoalim appears to have
slowed down considerably. The
main improvement was in its

own equity, which expanded
by 48 per emit during the six-

month period to the end of
June, to*ShLG9bn ($L04bnX
However, after-tax profits

were little changed an the first

half of last year, as were loans
to thm nnhllft and Hwwdh The
net return on equity even
slipped, to 10 per cent.
One factor which appears to

be affecting its performance is

the serious difficulties other
Histadrut-owned enterprises
are currently encountering.
At a time when its rivals are

reducing their provisions for
doubtftil debts from last year's
record levels, Hapoalim this
week annnriTiced an fncrease in
its specific provisions of needy-
a quarto:, to $1202m.
Hapoalim has recently ven-

tured into new areas, including
the establishment of back-up
credit lines with leading world
banks.

Thisannouncementappearsasa matterofrecordxmty.

U.S. $200,000,000

Browning-Ferris Industries, Inc

Committed
Revolving Credit Facility

and

Uncommitted
Competitive Bid Facility for Advances

Arranger

Credit Suisse First Boston Limited

The Banks

Algemene Bank Nederland N.Y. Amsterdam-Rotterdam Bank N.V.

Banque Nationale de Paris Commerzbank AktiengeseUschaft

Credit Lyonnais Credit Snisse

Deutsche Bank AG
New York Brandt

The Fuji Bank, Limited
Bonttoi Agency

The Industrial Bank ofJapab Trust Company National Westminster Bank Group

Soci^G^rale
Houston Agency

Swiss Bank Corporation
Howton Agency

Westpac Banking Corporation

FacilityAgent

Credit Snisse First Boston Limited

PrimeAgent

National Westminster BankFLC
New York Brandi

Novel FRN
launched

by two US
brokers
By Our Euromarkets aaff

TWO SECURITIES firms have
launched a navel issue of float-
ing-rate notes Is the latest
attempt to breaths Ufa into the
almost moribund market for
$l7bn of bank debt that never,
matures.
Parts of 10 separate issues of

perpetual floating cate notes
have been repackaged into a
SlOOm top-rated note issue to
be privately placed among
Institutional Investors, mostly
in the US. The securities wffl
be underwritten by Minneapol-
is-based First Baulk Systems
Capital Markets and Credit
Suisse First Boston.
Under the new structure,

investors may purchase either
the equity or the debt of a
new, special-purpose subsid-
iary, Muiiffekf Funding, based
in the Cayman The
30-year notes wffl pay 50 basis
points over three-month Lon-
don interbank offered rates
and aze available in 10
tranches, each one bachedby a
separate bank’s perpetual
debt.
In addition to 8100m of file

subordinated debt from 10
Turnip, Mtdrfteld*s assets con-
sist of S8m of a 10-year King-
dom of Denmark zero-coupon
bond. Assets also include $96m
of zero-coupon top-rated World
Bank bonds and Km of 30-
year zero-coupon World Bank
bonds, both issued especially

under the World Juki
COLTS medium term note-is-

suance facility.

The quarterly interest pay-
ments are guaranteed by
Financial Security Assurance,
the US guarantor of corporate
debt. Further support for
investors is provided by the
zero-coupon debt, which will
be sufficient to repay principal
on maturity.
After Mairfield’s floating-

rate notes mature, its assets

will consist of the perpetual
bank debt and the full face
value of Denmark's bonds. The
assets will be liquidated and
distributed to rfuirahaMwg.

Matif opens
dealing in new
stock future
By George Graham
in Paris

FRANCE’S MAIN financial
fixtures market, the Matif, is to
open dealings in a new stock
Index future today, speeding
up the launch of the new con-
tract in an attempt to head off
the new OMF stock index
futures market, a competing
private initiative.

Dealing will begin at 10am
hot will be open only to clear-

ing members of the Matif. Set-
tlement will he through the
Matifs existing procedures for
settling kerb transactions.
This places file Matif stock

index contract, based on the
newly-launched CAC 40 index,
on an even competitive footing
with the OMF market, which
also has not yet received
authorisation to open to end-
investors and is restricted to
banks and stockbrokers.

Despite this restriction,

.

OMF is trading a growing
number of contracts based on
the OMF 50 index developed
by the Credit Commercial de
France bank. Volume has aver-
aged between 150 and 300 con-
tracts a day, reaching a peak
of 500 last week,

'

OMF is based on a private
Swedish ftrtnres market whose
backers include the CCF,
Societe Gdndrale, Banque
Nationale de Paris and Paribas
banks.

Convertible for
South Korean
tape maker
By Maggie Fort In Seoul

SAEHAN MEDIA, the South
Korean videotape manufac-
turer. is to launch a <30m con-
vertible brad on the Euromar-
ket next month, probably
during the Olympic Games In
Seoul

The bond will be lead man-
aged by Citicorp Scrimgeour
Vickers and Daewoo Securi-
ties, file South Korean firm,
with a second foreign lead
manager still to be appointed.

Saehan Media, Is the fifth
company to be allowed to raise
money on the Euromarket and
the first to receive approval
from the Ministry of Finance,
this year. It is expected to use
the money to finance the
building of a videotape factory
in Ireland to supply the Euro-
pean market
The company was set up 15

years ago by Mr lee Chang
Hee, independent-minded son
of the founder of the giant
Samsung conglomerate. South
Korea’s largest company. The
biggest single manufacturer of
audio and videotape, it regis-
tered sales of Wonl98-6bu in
1986 before being hit by
aggressive Japanese competi-
tion last year.

Eurodollar issue prices

rally after early plunge
By DamMqiM 4*cfc*oo

THE“S55CK of yesteriiay's tlS

July trade figure*, which were

for worse than most Eurobond
dealers expected, sent Eurodol-

lar bond prices tumbling in

One with foil* of QP to a fuE
point |n the IS Treasury mar-

ket. However, prices rebounded

towards the end of the day.

supported by the recovery of

the dollar on the foreign
exchanges and by some short-

covering. Shorter-dated Euro-
bonds eventually ended only
fractionally easier.

Dealers were takeavby sur-

prise by the data, which,

showed a larger than expected
*li54bn trade deficit for June
- median expectations for the

shortfall were around Sllbn.

Prices were immediately
marked down by around %
point, although little large-

scale selling was detected.

However, several market oper-

ators were carrying short posi-

tions and re-entered the mar-
ket at the lower levels,
bringing pnn»g back up. Prices

of 10-year Eurodollar bonds
were showing only small net

losses by the end of the Lon-
don trading day.
“As far as our market goes,

the trade figures presented vir-

tually a ’worse-possible’ sce-

nario with exports falling and

import* up; Coopfod wtth to
latest Japanese- trade oaw.
showing continued large fe

?*-

rase surpluses, these nxanbers

present ah extremely bearish

oatlqok for fatepwtiflna flxw
Income securities,

1* commented
one senior Eurodollar trader.

Elsewhere in the market,

volume continued low. Sterling

cent and ttl* ferJKrgt*
Bank. Chop TrtiSt

. kulmi HtB kan.

which fa not expected to tredt

widely. YamatcM reported (to
turned steady dmaarf fog to
twyww equity warrant ttteht

House launched on
Monday. .

' '

MteaWshl Ptoan» Interna-

tional led * Y3bfc five-year

international
BONDS

***** coapc? js
2555 per cent lorNorwajns

denominated bonds bad a TO**
tile day. finishing unchanged
to slightly better, buoyed by
the resilience of the pound
However, activity wa* limited

ahead of tomorrow’s money
simply data.

New issue business was also

restricted by the US trade fig-

ures. However, Nomura inter-

national launched a long-antic-

ipated equity warrant deal for

iriMfci Nippon Railway. , The
coupon On the five-year issue

was indicated at 5% per cent,

% above the level on the last

deal of the same maturltv,

indicating that conditions in

the sector are still for from
buoyant
Yamaichi International led a

Y5hn five-year deal at 4% par

Christiania Bank- The coopra

will **'***?& *
one and two and pee cent-

thereafter.

toWest Gewwny, Drea&Mt
led a DM2Wm acven-year

isyiwy for the industrial D#tit

is guaranteed by to state. The
tymfr was pitched at 6H P*
coat and 100K but »»
launched too late in the day tor

an accurate assessment of it*

tiding primno.
Deutsche Bank led a.

DMlttm five-year deal far Pri-

vatbanken at S per cent and
Mi. Demand was reported to

be slow.
In Switzerland, SG Warburg

Soditic led a SFriOOm torn for

a unit of Polly Peck, The six-

year deal at 5K per cent aad
par was expected to excite

interest from retail investors.

Husky Oil to buy rest of

Canterra for C$374m
LTV given

more time

By Robert Gibbons in Montreal

to reorganise
By OurRnwmW Staff

HUSKY OIL, Jointly owned by
Mr UKa-shing, the HongKong
entrepreneur, and Calgary’s
Nova Corporation, plans to buy
for C$374m (US$282m) all the

shares of Canton* Energy it

does not already own.
Husky is also ready to hid

for Texaco’s 78 per cent block

of Texaco Canada, which is

estimated to be worth about
Cyfon
In effect. Husky is buying 51

per cent of Canterra from its

parent company, Polysar, and
16 per cent from Nova, which
Is completing the takeover of

Polysar. The total cost is about
C*2S0m based on a price of
C$2.78 a share.
Husky already owns nearly ft

per cent of* Canterra. It will

ton offer C$9 a share, or
CSMta. for the remaining pub-
licly held Canterra shares.

Mr Robert Phillips, Husky
vice-president, said In Calgary
tot although the Federal
Petroleum Monetary Agency
Hud classified Husky as for-

eign-controlled, its position as
a Canadian oil fnrnpanV under
the Investment Canada Act
was unchanged.

LTV. the US steel, aerospace
and energy group which has
been operating under Chapter
U of the USoankruptcy code

since inly 1986, said a US
bankruptcy court has extended
to company's exclusive right

to file a reorganisation plan
until December 1 this year.

LTV creditors are continuing

to consider to company's pro-

posed reorganisation plan.

XW fids month reported a
rise In second-quarter net
income, from ftU2.7m to
$i57.6m, on revenues of
gSLOQm. against $L9Sbn.

FT INTERNATIONAL QONP BERWICK

Lilted *re the latest lotereatloMl tends for which there Is u tetow marfcat.

US MUM
STRAKHT*

Chains priom on Anstttt is

A6b«y NatleMl7% 1

All Nippon Air9% 97„-_—

_

Amr. Brands8% 92.

A/S E*sportfkan*7% 93.

mad N4 Offer day week YltM
200 93% 95%-0%-«% 9.79
100 m? 92% -0%-l% 10.74
ISO t9*% 95% -0% —1% 10.44
100 189% 90% -0% -1% 10.09
150 191% 9B% -0% -1% 10.M
100 %UH|10ZI« _0-0< 9.W-

Swc.Bfc.Fta. 10% aoo i«% 99%-o%-i%mw.
B.F.C.E.7 92.
BrtUsfa Tdeemn T% 96.
QLN*U.TetaeMBB%9*
CuMda996.
Canadian Pac io% 93
C.C.C.E 7% 91.
C.C££9%95 ...

—

CJi.CA7%91
Credft Lyonais 991.

—

—

.

.

Ocdlt National 8% 9S.
CrtdK. National 7% 92
CrcdK National 7% 91
Denmark7% 92.
EXC. 791
E.E.C.7%93..
E.EC.8 90
E.I.B.7%93 ;

E.I.B.9% 97
Etac.De France 998^.-.-—
Finland 7% 97.
Finland7% 93.
Flint.Exp.Cd. 8% 92
Ford Motor CftsfllS 91

150 92% 92% -0% -1 9.56
250 90% 90% -0% +1% 9.36
160 195% 95% -0% -1% 9.72

•MlYHIIWiwn
B*ta«S%92.

Ia™j2£=
5»!3?tal»Wk92
Sweden4% 93
World Bank5% 92

1000 97% 97% -OH —1% 951
100t102% 103% 0-01* 9,85

tsanad fW Mm dap mtafc 9MM

S 100% 100% 0-0% 5.27
95% 95% 0-0% 5.530 97% 97% 0-0% 3-IB

20 98% 99riJ%-0% 5.38
30 99% 100% 40% 0 5.13

•50 99% -9940% >C%- 5.31

•-Wft** IS-
so 101% 101% 0-0% 3.13

Onday-rOH on%mk-0%

0-0% 9.85
113 191% 92% -0% ril% 10.17

„ 300 97% 97% -0% -d% 9.79
150 93% 93% 0-0% 939
200 99% 99%-0%ri>% 9JO
200 94% 9S%-0%-0% 9M
100 93% 93% -0% -1 9.48
150 193% 94% -0%ri)% 9.45
500 92% 93% -0% -0% 9.60
100 93% 93% -0% -0% 9JS
250 91% 92%-0%-lH 9.31
350 97% 98% 0-0% 9.08
100 91% 92% -0% —1% 9J6
130 97% 98% -OH -1% 9.76
200 93% 94% -0% -1% 9.96
200 87% 88% -0% ^1% 10.03
200 91% 92%-0%-OH 936
20Q 97 97% -0% -1 941

.

etnot STWOBNTS teaed «M Offer day ««fc VWd
MfcBNdLBS.10%93C-m.~ 90 198 98% 0-0% 10.72
Atg/fik. Ned. 5% 92 FU. 150 98 98% 0-0% 6.0b
Awrv BUfc6% 92R ISO 100% 101% 0 0 3.96

‘ 20 101% 101% 0-0% 1334
250 95% 95% -0% -0% 11.00
100 96% 96% -0% -0% 10 71
100 93% 94% -0% -0% 11.02
100 f97% 98% -0% -2% 11 34
100 97% 98% -0% -0% 13.28
100 100% 101% -0% -0% 6 01

Amro Bapit6% 92 FEB
Bart Aral. 14 91AfJ
Bare. Bk. 10% 97 El
BPC«rtUlS%«£-
8rtUrtAbW|*1098El
CI3.C.MorUO%93Al
Coamt.BkJmt. 12% 93aT
Coop.Qr.Raba.6% 93 FUfl
Coop.Ctr.Rabo.6 92 F1_B
Danmark 7% 92 ECU^d
Dixons 1195E

200 99% 100% -0% -0% 5.96
100 1100% 101% *0% 40% 7.34
90 198% 98% 40% 40% 11.48
75 193% 94% 0-0% 10.96
70 99% 99% 0-0% 12.82

130. f96 96% -0% -2% 10.75
»U00%UU% O 0 BJ2

125 197% 97% -0% -2% 10.77
145 196% 96% -10% -0% 7.94
50 t!04 104% 0 -1 6.13
75 196% 96% -0% -2% 1035
100 198% 99% -0% -2% 11.00
70 93 93% -0% -111.48
150 196% 96% -0% -2% 10.74
75 199% 99% 0-0% 939
50 100% 200% 0-0% 23.64
100 2* 96% -0%-0H 11.00
100 95% 95% -0% -0% 10.62
,60 96% 96% -0% -0% 10.97
150 94% 94% -0% -0% 11.19
JOO 198% ,J4% -0% -C% 12.48
100 1101101% 0-0% 6.13
50 199 99% 40% -0% 1331

,5 V* 0 40% 10.B0
150 199% 1Q0 0-0% 6.07

Dantsdw Bank9% 97£„
DtuLBkAus02% 95AS

CS,Ih'Uiaaaniiiin
97-0% -0% 9.49

Gen Eiec Credit10% 00 2001100% 100% 0-0% 1036
O.MJ^.C.889 — 250 98% 99% -0%
Halifax BS9% 93.—. 200 198% 98% 936
Hoesdi8%97_, 100 190% 91% -0% -1% 933
Italy 990.-, 1000 99% 100% -0% -0% 931
L.T.CB of Japaai891..^-,— 100 194% 94% -0% •*% 1032
LT.C.Bxf Japan 897 200 87% 87% -0% -1% 10.25
Menda-eattOd.8%95. 100 192% 92% -8% -1% 10.07
Metropolis Tofcyv9% 93 200 99% 100% -0% -4%. 9.47
Morgan Guaranty TsL7 90.— 150 96% 96%-O%-0% 9J5
Norway 8% 93 500 97% 97%-0% -1% 946
PepsiCo Inc7% 93...._...

P0rtnpal8%91
Prodentlal Crp. 8% 94
OaotasAtnnayslOH 95
Saskatchewan 10% 92
State BkS Asst9% 93
Swed Expend7% 9U
Sited Exp Cnd 1092
Sweden 7 91
Sweden7 92
Sweden8% 96
Sweden8% 92.

200 192% 92% 0 -1 9.43
300 96% 97-0% -0% 9.68
125 196% 97% -0% —0% 9.43
1401101% 102% -C% -4% . 9.93
100 103% 103% -0% -1 938
100 98 98% -0% -1% 9.75
100 194 94% 0-0% 931
100 199% 100% -0% ~1% 10.02
250 93% 94% -0% -i 932
250 191% 91% -0% -1% 10.02
200 94%- 94% -0%—1% 9A1
200 197% 97%-0%-lH 931

Victorian RroUH 92-.^.-.-
World Bank / 92.,.

World Bank 997 300 95% 95%-0%-l%
YasudaTnstFtaBH S3 100 94% 95% -0% -0%

Average price change.- On itay -0% <n week -0%

Eke.France 10% 95CS
Euratam 7% 97 ECU
Ewoflma 7% 92 FL
Fad.8w.D*^k.9%92CS«.
Fort Cr.CaalO% 93 CS.

8HtalttCtai.9%93fin .

G.MA.C, 9% 93 CS,.
C.NLA.C.9% 92CS-
O.VACAns.FJn.1490 ASu.
Halifax 8S10% 97 £...,

fcpp0KfflMllOQ3£-
hw.lodastry loL1093C
Uo9KdsBaaklO%98£

—

Moatreal TrtJ.0% 93 CS.
Mtse.Bk.Den. 6% 91 Ft-
Nat, WesUBk.13% 92 AS.
NaUoowldeBSlfl%93£—
Ned.Mktd.8aek 6 92 FI
NewZealand9% 93£._.
NawZe*laqd7% 93ECU
Oetten.KtbU3% 94 AS
Prodentlal Fta.9% 07£,,
RwalBK^co%10%98C
S.D.R. 7% 95 ECU.
Wstd.Lb.FkL12% 93AS.
WtorW Bank5% 92 Fl_.
WOrU SMk13% 92AS.

100 94% 95% -0% -0% 10.89
200 199% 100% 6-0% 7.70
73 101% 102% 0 -0% 1305

*88% m% -0% -0? 10.77
to 96 96% -0% -0% 1131
90 199 99% 0-0% 7S9
50 199% 100 -0% -0% 12.56
100 99% 100% -0% o 5.86
1001100% 101*0% 01330

FUMTDK RATE

STRAiGirrS
Aston Dev. BK.6 94.
Arts HnSVS5% 92
Bank of Tokyo5% 93.
Central BK. Tarkry792
Commerzbank o/s. 5% 93. 300 H 79%-0%4O%
D«pasalrTL6%97., — 200 98% 99% 0 0
E.I.B 5% 98 150 96% 97% 0-0% 5.91
E.I.B697. 300 98% 98% 0-0% 6J23
E.l.B.6%96. 300 99% 100% 0-0% 632
EJ.B.6%97 400 99% 99% 0-0% 6.21
E.l£.6%95 300 103% 103%
Euro.Coal&Steri5% 97. 175 96% 97%
Euraflma6% 96. 100 100% 101%
ElecOeFiW«oe5% 97 300 96% %%
Forsmark Krt». 5% 93. 200 97% 9840% 40% 5.69
LA.D.B. 6 97.. 200 97% 98% 0 40% 630
Japan Dev. Bk. 5% 95. 300 95% 96% 0-0% 6.07
JApaa Finance5% 97 100 94% 95% -0% -0% 631
Ireland 6% 97 300 99 99% 0 40% 6.61
Korea De* BK6% 93™ 100 103% 103% 0 -1 5.76
Malaysia6% 94.._— 150 100% 101% -0% 40% 6J31
Nat. West BK. PLC698. 300 95% 95% 0 6 6.64
NipponTet9.&TeL 695 400 100 101 0 O 6.06
0esters.Kpntbk.S93 300 97% 98% 0-1% 5.48
Fortusal 5% 92 ; 150 99% 100% 0-0% 5.71
Portugal 6%« 150 102% 102% 040% 637
PrHaibart*n5% 93 150 96% 97% -0% -0% 6.02
Royallnarana5%«- 300 100% 100% 40% -0% 530
See Cent Nndear7% 95 150 103% 103% 0-0% 6A2
Turkey6% 95. ^ 500 97% 97% 0-0% 6.95
Westlb. Finance 593 200 198% 98% 0-0% 534
World BK.6% 97. 600 99% 100% 0-0% 637

Aaerage price cftange_. On d%r 0 oa araek -0%

mad M Offer day weak YtaU
200 99% 100% 0-0% 6A2
100 100100% 0 0 5.78
100 99% 100% 0-0% 5.74
200 102% 103 0-0% 622
300 99 99%-0%40% 556
200 98% 99% 0 5

536
631

0-0% 5.91
0-0% 633
0-0% 632
0 -0% 6.21
0-0% 6.25
040% 630
0-2% 632
0 0 629

. Spread Md Rffw C.«t C.hm
AlllanceALeicBM94 £. .08 99.70 99.7521/07 833teOhwOlUS— 0 10036 1004622*8 7
Britannia593£ 0% 9938 99.63 10/10 1037
OnueMartudtan Crp.91 US.... O* 9937 99.48 22TO8 6.94

10% 97.00 973531/08 7.69EEC 3 92 DM ......... flj 100.45 1003522/08 356
Hallto BS94 3 9938 99^ 9^ 8.47
tart, talndnmgte 0 99.76 993624/oa 7.81

0% 99.84 W3913«)H0.44MMHaiw Bank Ol 6. 3 94.75 95.75 lima area
Milk Mfct.Brd. 593 £. Oi 9937 30/09 10New Zealand 597 £. .07 lOOte 100 1618ml 7 81New Zealand 5 01 US. 0 99.81 99 91 4/ob IS
State Bk. Nsw.98 US 388 100.15 100.25 11/08 7 09
United Ktafidwn 592 US 10 10Q.OO 1M IB 7/01 7111Wo^E^BS. 93 0% "SS 13/07
Wootadcti 5 95 £. 0% 99.62 99.6719/08 737Averaae price etaanpe... On day 4030 00 week 4O.03

CONVERTIBLE

SWISS FRAMS
ZIRAKHTS
African Dtv.Bfe.596
3%flnag503-_

Akoab%02US.
Aka Healt66% 01 US
*w. Braids7% 02 us

'

Mdka9aBaak2%Q2US
AsksS92DK.^_
CBS. Inc.502 US
FaRts>399US
jaakWt«Bk2%(UIISL«
land Secs. 6% 02
MCAINC5%02UX
MlooKa Camera2% MOM
MHsaUtUtt3%02IU,
Mlun) tnnt2% 01 US_.
NatPLC5%03£

Dm. Car Bm,
Wtaa RM 8Her day Am

8/87 62. 102% 109% -0% 3305
17/86 2625 106 107 0 027W 36.7 98% 99% 0 a72

967, 126% 127% 41% 4.83
472.7 208% 210% -0% 3«W 200. 09% 90% -0% |£S
1106. 284% 283% 40% -1.34
1064. 122 -I OH

** -0% 12.05
9/87 64.62 80% 81% -0% M4t>
3(861084. 1S2C MB% 6 Rflj

me me Offer (tar nek YMd
ISO 1101101% 040% 4.83

WifelNIw.OUHOUS,,.,
Oneun Tattisl 2% 02 U%„,
FrinwiuSHaaus....
«RkiHMt|4%ai£...
taaand7%02£

WJLCn«6% IS

_ 100 1100100% 040% 4.98
B-F.C.E. 4% 98.— 200 197% 47% -0% -0% 434
BJ.W Fta.N«f. 5IA. 150 193% 94 0 O 5/46
Britannia B/S. 4% 94,„.,^.„, 100 197% 97% -0% -0% 4.72
Olrlnt- W/W393. 1251100% 101% 0-25 Iw
bedttU

!

o
S
«B4%00. lOO jil wk 040% 4&

E.l.84% 98-.., 130 198% 99 O 0 4.77

Ctilrlnt- W/W393.
totdtt LyomaEs4% 00..__.,
E.l.84% 98
FktdierChBll.4% 98
.Kobe City 4% 98.

araa sum. 102% im% 6 19 01

S3S:iSiS» -HIS

At “Jl ^ *9.91

»n JP IV ~0 '* 3X37

gfl Si1 ^ 570
4232 82% 83% 40% 4063

Fktriw Chall. 4% 98..„ ISO 197 97% 0-0% 324
Kot*Ctty4% 98. ISO 196% 98% -0% -0% 4.80
Leeds Pom. Bg.4% 93 200 i98% 96% ri>% -0% 451
Malaysia5% 98- 100 198% 99 0 -0% 5.40
Maxwell Comm.ftp. 595. ISO TlOl 102-0% -0% 4.74
Nationwide AOS^/S. 493— WO 197% 97% 0-0% am
Nippon Tefg.&TeL4% 95. 200 199% 100 0 -0% 427
0efleT5.Kthie.SQ3. 75 199 99% +0% K)% 5.07
nro.NaUenalBk.493 15a 196 96% -0% -0% ?42
Thailand4%95_ 200 195% 95% -0% -0% 5.44
Wortd Bank 503. ISO 198 98% -0% -0% 537

Average price danse... On dayri>% no mfe-0%

» Wa MormnUn nattabtapravtara 8^9 price

t «Wy «mmm arata* srooOrt « prle.

“»» e^SS-TBSTSt 1

cffactln. Spread- Mra^ln abon stMOMitli offtnd rata ittiua*.

recurreocy of than at CMvcnliw rai* lUTOMtsm Pron-pEST.

• The Financial Time* UtL. 1908.
pCTn,m*1 *•»«*mmm nnw.

4 -

’i-rti

*\ !0

r . • l

Hi a *. ?
* 1

1



19FINANCIAL TIMES WEDNESDAY AUGUST 17 1988

r
’

•." :

r*itoX ,

*

; rsfjS

" ***«*&

:i. ** *

- 1 * *£<
"*S

• .

-

.„.„*« E<
-'--^24%

* given

<* time

^organise
r ^'^ncaj^

-

.’ ’ ^ St
•'. —?s5

r

. v’V'^i
' : ^«i{• ' '3” i5

: Ji*.

-. .' .-e

•i«i

t« ww. ».

: . .

x *>;.

« *

a*-
14 M-c a

'

,., .e r'

“ ? .

- '.it

,
>••' ' '* iii

i ‘ • •
.' *

' 1 p
T . t" -V

^ . r
d

/
.. of'

'* «'
'

-* ^_V/
• ^-^>1

-
. ; ^ .,«#

. *••“>*.* £ f
"

UK COMPANY NEWS

Stoking the flames of acquisition
David Waller looks at Pilgrim House’s latest fire protection expansion

L ORD HANSON has such
a formidable reputation
as a wheeler aid dealer;

in companies that anybody,
buying one from him is auto*

matically deemed to have paid
too mnbh. •

Bnt Mr Rogeir Piimihgton,
chief executive of Pilgrim
House Group, refected any
such suggestion yesterday as
he explained the rationale

behind his company's $2SS.75m
(£149.3m) acquisition of the
Kidde Fire Protection Group. -

Not only was the price well,

within Pilgrim’s target range,

he said, bnt the negotiating

process was far from one-sidBd.

*Xn fact. We famght Uimam a
thing or two,* -he claimed.
T^r. teamJoand the whole
thing very invigorating.

For Pilgrim — the former
RHP Group - the acquisition

Is the most significant move in

a process of realignment whjch
began in December last year. It

was then that RHP shed its

traditional ball bearings busi-

ness and declared its intention
to become an international
dectnmics group.

;

Only weeks afterwards, it

m»de a move in this direction

with an agreed bid for the

acquisitive Burgess Group, an
electronics group. built up by
Mr Bob Morton, the entrepre-
neurial accountant. At the
time,' Mr Morton took all the
credit for a £250m merger
which he described as a
“reverse takeover".
There was much talk that

RHP would be renamed Bur-
gess, and that the enlarged
company would become the a
vehicle fin: Mr Morton’s own
acquisitive aspirations, whilst
Mr Pftinlngton would take a
back-seat role as the man in
-charge of operations. This was
never to. be: some weeks later,
skeletons were discovered in
the Burgess cupboard, and-fhe
acquisition had to be-renegeti- :

Bled. The value of Burgess was :

knocked down, and Mr. Pin-,

-mngton won the management
ascendancy.
He has been . waiting

.
to

assert his authority - espe-
cially in *h<> arena of acquisi-

tions - ever since. Yesterday,
he did so, and Mr Morton was
nowhere to be seen.
WhenMrTtmtington severed

RHP from the bearing busi-
ness, he that the company
would concentrate an. a num-
ber of high-growth, high-tech

niche markets, not least of

which was that for equipment
capable of detecting and sup-

pressing fire. RHP had first

moved into this area in 1968

with the purchase of Graviner,
and had consolidated its posi-

tion with the purchase of the
Minneapolis-based Det-Tranlcs,
in October last year.
The acquisition of the Kidde

businesses creates a division

with combined sales of around
£200m. “it moves us wall and
truly into the world arena, and
gives us market leadership in
the US, the world's largest

market” Mr Phudsgton said
yesterday.
On the lace of it, the acquisir

tion looks expensive. Operat-
ing profits at the Kidde Fire
Protection Group amounted to
fgfi-iTw (£i5_3m) in the last cal-

endar year, suggesting a his-

toric exit multiple of between
15 and 16. Moreover, the offer

is pitohwrt substantially higher
than the book value of 696m.

(£57.6m), creating £92m of
goodwifi.
But, according to Mr Pin-

nington, the synergies are
enough to ensure earnings
dilution for Pilgrim or no more
than 4 to 5 per cad in the year

Pilgrim House
Share price rotative to tfw

FT-A AB-Share Index

135:

to September 1989. This is not
taking into account the effect

of disposals, which could raise

between £40 and £50m: Pilgrim
calculates that borrowings,
which will rise to 63 per cent of
shareholders’ funds an cample-,

tian of the deal, will be all but
eliminated by the end of the
year.

Synergies are manifold. Gra-
viner and EFPG serve many of
hn! warno customers in the air-

craft, industrial and military
markets. Costs can be elimi-

nated by removing duplication

of engineering facilities, and

gales stimulated by introduc-
ing KFPG products to Gravtoer
customers and vice versa.
~ Mr Pinnington says that
KFPG has been left alone tor

Hanson since the Kidde acqui-
sition a year ago and that if

will respond to investment on
the one hand and the introduc-
tion of stricter financial disci-

pline on tiie other. Operating
margins and return on capital

employed at KFPG are sub-
stantially lower than those
obtained at Graviner.

Strategically, the logic for
toe acquisition seems unques-
tionable. More importantly,
perhaps, the transaction
unquestionably bears all the
haBmaxks of Mr Pimnngton’s
rather aggressive ni?T|aBaitian*:

style.

However, some City analysts
expressed disappointment that
Pilgrim had not chosen to sup-
port at least the vendor placing
element of the purchase con-

. sideration with a dividend fore-

cast Not only are investors
facing the prospect of mild
earnings dilution - but as a
result of the goodwill created
by the acquisition, asset back-
ing will fell from llOp to 60p
per share.

Microvitec advances 77%
MICROVITEC, USM-quoted
manufacturer and. distributor

of micro electronics related
products, has achieved a 77 per
cent rise in profits in the first

half to June 30. The taxable
figure of £929,000 compared
with £525,000 in the first half of
1937 and was. registered on
turnover ahead 33 per cent
from £l0.03m to 03.68m.
Export sales (excluding the

US) rose 55 per cent to £l.lm.
Tbere was a £100,000 pre-tax

wwtrihnHnh from the US: Vol-
lima shipments of the Series 7
Auto-scanning monitor and
"higher sales to po-based CAD
applications also helped the
result.
- The directors said the com-
pany had recently won a sub-
stantial UK. contract to supply

terminals ami
,
also a US con-

tract'.for a major dealing room
application. Sales from these,

contracts are expected to
become effective in the fourth

quarter. The directors warned,
however, that they expected
turnover in the second half to

be lower, mainly due to falfQl-

ing a backlog of orders to the
financial services market in

the first halt
In the period under review,

the cost of sales rose to £9.61m
(£7.05m). Tax took £325,000

(£180,000). The interim divi-

dend is being raised from &5p
to 0.75p on warnings up nearly
70 per cent at 2JSp (L3p).

Lynx to cut borrowings via rights issue
By PWHp Coggan

Lynx Technology is raising up’

to £735,000 via a two-for-one
rights issue to reduce borrow-
ings and provide scope for

expansion via acquisition.
Around 7.35m shares are on
offer at lOp each, compared
with last night's closing price

of 45p.
The issue is being" partly

underwritten by Mr Frederick
Porter and Mr Roderick Hafl-

sey who built up the Fads
catering chain in the 1970s.

The' pair will end up with a
stake in the enlarged group of
between 25 per cent and 29J9
per cent
Lynx yesterday revealed that

pre-tax profits for the year to
March 31 were £213,000 on
turnover of £3.04m. Although
this represented an improve-
ment on last year’s £188,000
loss, the outcome was well
below the £40QJ)00 lynx fore-
cast when It Joined toe Third
Market in July-1987.
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Parkfield buys British

Rail foundry for £2m
By Andrew HIM

PARKFIELD GROUP, the
conglomerate with interests

ranging from foundries to

video distribution, has bought
Harwich Foundry from British

Rail for £2m in cash. The
provides Parkfield

a number of long-term BR
supply contracts.
Harwich manufactures and

sells brake blocks, brake
drums and iron castings,

mainly to BR, but also to other

railway customers.
The foundry, formerly the

Horwich Works of British Rail

Engineering (BREL), only
became a separate trading
entity on January 30. when'
it had net assets of

£7.1m.
Parkfield said yesterday it

appeared, from the limited
information available, that
Horwich had not traded profit-

ably in the past

Depressed markets leave

Rea Bros well down midway
By David Lascellas, Banking Editor

REA BROTHERS Group, the
small City merchant bank, saw
a sharp fell in profits in the
first half of this year because
of the depressed financial mar-
kets.

Pre-tax profits amounted to

£400.000. down from £Llm in
the same period last year.
There was also an extraordi-

nary credit of £331,000 result-

ing from the sale earner this

year of the group’s insurance
broking subsidiary. The
interim dividend is being cut
to 0.25p per share compared to
0.65p last year.

Sir John wm, the chairman,
said: “Results have been

aSfected by low levels of activ-

ity In a number of markets in

which the company operates,
however the board is now see-

ing encouraging signs of
increasing turnover."
He said that rationalisation

and cost reduction pro-
grammes had been imple-
mented by the new chief execu-
tive, Mr Tony Hall, and a new
computer system was being
installed. "These changes will

begin to yield benefits in the
second half,” he said.

Following the decision of
Finsbury Asset Management,
Rea’s largest shareholder with
36 per cent, to support its

development plans as a private

bank. Sir John said “the board'

looks to the future with confi-

dence."

Finsbury is headed by Mr
William Salomon, the son of

Sir Walter Salomon, who
founded Rea Brothers.

Earlier this year. Finsbury
sought advice as to whether it

should continue with its pres-1

ent ownership arrangements.
After deciding to continue.
Finsbury voted against a divi-

dend distribution in May,
ripriaring that it thought the

money would be better

retained to develop the group.

Sale Tilney will suffer

profit shortfall midway
By Philip Coggan

SALE TILNEY. the financial

services and food processing
group, yesterday announced
that its pretax profits for the

six months to May 31 would be
marginally below last year’s
CaMm.
Mr Charles Innes, the

finance director, said the finan-

cial services companies had
suffered because of the crash,

and the rest of the group had.

been unable to compensate for

the profits shortfall. It was too

early to comment on the likely

results for the full year.

The profits estimate accom-
panied the announcement of
the £3.5m acquisition of Spray-
bake, which supplies paint,

spray booths to the automotive
refixdshing industry. Sale Til-

ney ’s industrial division
already supplies electrosatic

oilers to the motor industry.

Spraybake made pre-tax
profits of £919,000 in the year
to September 30, 1987 and
£l.lm for the nine months to
July 1 1988. The acquisition is

being financed by a vendor pla-

cing -of 1.73m shares.

First Scottish American improves

First Scottish American Trust
has reported net asset value at
July 31 1988 of 483.7p (xd), com-
pared with 466p at January 31

and G2L6p a year earlier. Reve-
nue in the first half, after

charges and tax, was £2J>lm,
against £2.49m, for earnings
per share of 7£8p CL82p).

The interim dividend is

raised by 20 per cent to 6p and
the directors expect a similar

rise for the foil year to 163P-L

They said that during the

period under review they had
reinvested some of the foods

released by the sale of some
equities last autumn. 1

US software
expansion for

Kalamazoo
By Ray BasMord

Kalamazoo, business systems
and services group, has
reached agreement for the pur-

chase of a 62 per cent holding

in Great American Software.
New Hampshire-based account-

ing software products group.

The Birmingham-based com-
pany is paying an initial 51.7m
(Elm) cash for the stake which
values Great American at
£L8m. The outstanding shares
wifi be held by the two found-
ers of -the company who may
dispose of their holdings under
an agreement exercisable after

three years.

Kalamazoo will also sub-
scribe for 51.5m of the com-
pany’s loan capital.

Mr T S Gamier, chairman,
said tout the purchase would
provide Kalamazoo with a
much sought-after US distribu-

tion network for its existing

products.

Mr David Tayltir, managing
director, said that the shortfall

was caused by lower-than-ex-

pected sales of frmsafe, an elec-

tronic safe designed far use in

hotel rooms. The majority of

turnover continued to ema-
mate from television audience
mMimwmiflnt equipment.
Mr Peter Stevens has i

decided to resign from the post
|

otf chairman. It is proposed that

the company’s name be
I

changed to Lynx Group.

77asannouncement appears as a matter ofrecordonly.

Dartford River Crossing Limited

£1,000
share capital subscribedby

TrafalgarHouseFLC The Prudential Assurance Ltd

Kleinwort Benson Limited SFE Bank Ltd

£34,000,000
subordinated loan stock

£30,000,000
loan stock

placed by

Cazenove& Co.

£85,000,000
syndicated project finance facility

arranged and managed by

Bank ofAmerica International Limited

comanaged by

Midland Bank FLC Toronto Dominion

Financial Adviser to Dartford River Crossing Limited

Kleinwort Benson Limited

August1968



UK COMPANY NEWS
Bid marks latest move in US expansion

Hawker Siddeley makes
$50m offer for Dranetz
By Philip Coggan

HAWKER SIDDELEY, the
electrical and mechanical engi-
neering group, has agreed to
make a 550m (£29m) cash ten-

der offer for Dranetz Technolo-
gies , a US electronics instru-

mentation company quoted on
Nasdaq, the US
over-the-counter market.
New Jersey-based Dranetz

manufactures equipment fox
monitoring power supplies, in

particular to computer
systems. It also makes prod-

ucts for use in electrical
energy management and high
accuracy electrical measuring
equipment. Last year, the
group made pre-tax profits cd

54.1m on turnover of 526.6m.

Hawker Siddeley Is offe

$1(150 per share in
has received agreements to sell

from holders of 52 per cent of

Dranetz shares. However,
Hawker has made its offer con-
ditional upon receiving accep-
tances from holders of at least

two-thirds of the equity.

The bid represents the latest

move in Hawker Siddeley’s
expansion in the US. Last year
it spent 583m on acquiring five

US companies within the
instrumentation and controls
sector. Since the start of 1586,

the group frag made more than
25 acquisitions, for a total cost

of more than £20Qm.
Sir Peter Baxendell, chairman
of Hawker Siddeley

Ross Consumer expands range
By Clay Harris

ROSS CONSUMER Electronics,
the audio equipment and radio
distributor, is to broaden its

consumer range to include
mini-television sets, clock
radios, telephones and other
"electronic lifestyle products."
The group has recruited Mr

Philip Fisher from Morphy
Richards consumer electronics
division and Mr Barry Pettitt,

managing director of Birming-
ham-based etecfrnntefi distribu-
tor HRS, to run its new Ross
Consumer International sub-
sidiary.

In an tramanai arrangement,

Mr Fisher and Mr Pettitt have
been granted options which
will entitle them to the lower
of 15 per cent of the group’s
enlarged share capital, or
shares with a market value of

£5.5m, if the subsidiary
achieves cumulative pre-tax
profits of £3.5m up to Septem-
ber 1992.

Mr Ross Marks, the group’s
founder and chairman, yester-

day described the transaction
as an "acquisition in arrears."
It is subject to approval by
shareholders of the

USM-quoted company on Sep'
tember 22.

The subsidiary will take over
Ross's radio division, which,
accounts for about 6 per cent
of turnover. Ross's British-de-

signed and manufactured
radios have won acclaim for
the 1950s pastiche style which
helped to bring rounded cor-

ners beck, into fashion.

The new products, the first

of which are expected to be on
sale by late next month, will

also be designed in Britain, but
mostly manufactured in the
Far East

Bardsey up 90% in first half
CONTINUED STRONG
performance in the core busi-

nesses enabled Bardsey to
show a substantially increased
profits for the first half of 1988.

This manufacturer and dis-

tributor of hand tools lifted

turnover 10 per cent to £15.5m
and operating profit 46 per cent
to £823.000, while a reduction
in interest charges meant the
pre-tax profit advanced 90 per
cent, from £332,000 to £632,000.

Mr David Burnet, chairman,

said higher margins were

obtained from greater effi-

ciency of manufecuring and a
rise in volumes.
The progress was expected to

continue, and confidence was
reflected In the decision to
return to paying interim divi-

dends, with 0.25p from earn-
ings of L97p (l-3p).

Mr Burnet said the improved
performance of the core busi-

nesses provided a strong base
from which to make acquisi-

tions to take the group to its'

next stage of development

RCF Tools (distribution)
increased sales in every sector
of the marketplace, while the
response to the new image of
Rabone Chesterman (manufac-
turing), especially from the
major DIY retailers, was most
encouraging. New products
had experienced strong
demand.

The cash position was satis-

factory and the group was
operating well within its facili-

ties.

DIVIDENDS ANNOUNCED

Current
payment

Date of

payment

Coires -

ponding
dividend

Total
for

year

Total
last

year

Bardsey . 025 Nov 7 nil - 0.25

Blagden (nda 3.9t Oct 6 3.7 - 7.7T

First Scot Amer Int 6 Oct 3 5 - 14
Fleming Merc int 1.65 • 1.5 - 4.05

Meet Trade tin 1.68 - 1.63 3.7 3.6

Int 0.75 Oct 11 0.5 - 1.5

Plasmec § —Ini 1.5 - 1 - 2.8

Rea Brothers ——int 0.25 - 0.65 • 0.65

Dividends shown pence per share net except where otherwise stated.

"Equivalent after allowing for scrip Issue. lOn capital increased by
rights and/or acquisition issues. §USM stock. SKJnquotad stock. Third
market. . ..
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Soc
TC%1 Society

Attending congresses with a view to the internal European

market of 1992:

- 4 congressional package weekends a year

{all m: viz. banquets, hotelroom etc.}

- membership possibilities for individuals and companies

(delegates)

- fhstciass surroundings and renowned speakers

- sports facilities (viz. golf, daysofl pigeon shooting etc.)

- every 3 months a different EC country

- lectures in the English language

- reasonable price fixing

- autumn congress: Chateau Marquette in Heemsterfc, Holland

For information, write to: ECU Society

PjOl Box 18564

1001 WC Amsterdam

R M Douglas
buys Scottish

quarrying and
surfacing group
By Andrew Taylor

RM Douglas Asphalt & Paving,
road surfacing subsidiary of
Robert M Douglas, construc-
tion group, has acquired Town
and Country Tarpave Contrac-
tors, Edinburgh-based sand
quarrying and road surfacing
company.
The deal is thought to be

worth around film. Mr Bob
Paine, chief executive of Rob-
ertM Douglas, said the group’s
road surfacing subsidiary had
been operating in Scotland for
several years. The acquisition
of Tarpave was part a planned
expansion. It would continue
to operate in Scotland under
its existing management, he
added. Robert M Douglas last

week announced a 35 per cent
expansion in pre-tax profits to
just over £6m for the 12
months to end-March, com-
pared with £4.5m in the previ-

ous year. Turnover increased
from £I433m to £1S2-Sm.

Plasmec more
than doubles
in first half
Plasmec saw its growth rate
accelerate in the first half of

1988 with profits for the period
more than doubling to £436,000,
against £205.000.
That was achieved on tarn-

over 23 per cent ahead to
£5.67m (£4.63m). Hie group is

traded on the USM and is a
manufacturer of precious
metal contact springs and pre-
cision components of metal
and plastic.

Shareholders receive a 50 per
cent Increase in their interim
dividend, to 1.5p. Earnings
were doubled to 6.2p.

Blagden
rights and
acquisition

as profits

grow 34%
By Vanessa Houlder

BLAGDEN INDUSTRIES, the
packaging, chemicals and
industrial protective equip-
ment group, yesterday
announced a £11.5m rights
issue and the acquisition of
Romford Consultants, an eye
protection equipment manu-
facturer. It also reported a 34
per cent rise in pre-tax profits

to £4.64m (£3-47m) for the half
year to June 26.
The rights issue will be used

to help finance a £20m capital

expenditure programme and
will enable the company to
make acquisitions for cash
where appropriate.

Tntprnatifrnnl packaging, the
largest division, produced
“commendable” operating
profits of £3^8m (£2.6m) after

very strong trading, according
to Mr John Gillum, Chairman.
A “most useful” contribution
was made by Plastuni, its most
recent acquisition.

UK packaging operation saw
profits decline from £l.26m to
£923,000. This was caused by a
delay in the introduction of
the 210-litre plastic drum and
a £100,000 redundancy bill,

following the restructuring of
the drum reconditioning busi-
ness.

Some £1.9m was being spent
on new drum reconditioning
plant, which should boost the
efficiency and production qual-

ity of that part of the business.
The chemical division lifted

profits to £1.3m (£Llm). It will
now be expanded with a £7m
investment In additional
plants for synthetic resins,

where a substantial increase
in demand was expected.
Expansion of the formalde-
hyde facility was also expec-
ted.

Industrial protection equip-
ment division increased profits
from £165,000 to £202,000 and
further progress was expected
from new products in the sec-

ond half. The acquisition of
Romford Consultants, which
should be completed next
month, will double the size of

the division and introduce a
complementary range of prod-
ucts and customers.
Payment for Romford will

be £lm in cash and 1.57m
shares, with an additional pay-

ment of £lm dependent on
profits. Romford made pre-tax
profits of £541,689 and had net
tangible assets of £890,339 far
the year to May 31.

Corrective action taken last

year at the related companies
in Spain helped them turn
round from a loss of £425,006
to a profit of £55J)00.
Following a successful plan-

ning appeal and subject to the
possibility of the local author-
ity making a final appeal, the
10.5-acre site in Billericay was
expected to be sold for about
£5m, net of tax and expenses,
which compared with a book
value of£1.4m.
The rights is on a one-for-ba-

sis and will involve the issue

7.69m shares at 155p each.
Earnings per share

increased from 6.5p to 9J2p. An
interim dividend of 3^p (3.7p)

is declared, and the board
intends to raise the total by
6.5 per cent to &2p.

• COMMENT
Thanks to its heavy depen-
dence on the ex-growth steel
drum market, Blagden’s sole
claim to feme has long been its

generous yield. But now, with
the help of the rights issue and
investment programme, it may
be edging towards a spot of
growth. With the steel drums
business acting as a simple
cash cow, it is expanding the
protective equipment business
and the fast-growing synthetic
resins side. Blagden, which
has an ll per cent market
share, reckons that it can steal

a march from some of the
overseas producers which
account for half the resins
used in the UK. But the fruits
of that will not be seen until
1990, meaning that next year’s
earnings growth will be decid-
edly dulL For the full year,
analysts are going for profits

cd! £10m, putting the shares,
down 5p to I80p, on a multiple
of 10. On a yield of just over 6,
that is reasonable value.

Geevor $0.25m acquisition
Geevor, the mining company,
is paying $250,000 for 5 per cent
of Nor-Quest (Western), a whol-
ly-owned subsidiary of Nor-
Quest Resources of Vancouver
and which bug a gold explora-
tion property in Costa Rica.

Geevor has options to
acquire further tranches of
Western shares but has under-
taken to linnt its shareholding
to a maximum of 55 per cent
during the term of the agree-
ment

COMPANY NEWS IN BRIEF
BANRO INDUSTRIES: Wagon
Industries has announced that
at the end of trading on
August 15 it had received
acceptances in respect of 155m
ordinary (97.49 per cent) and
272,786 preferential shares
(88.86 per cent). Wagon has
declared both offers umwndi-
tional

BODYCOTE INTERNATIONAL
has completed the acquisition
of Famworth Chromium Plat-
ing. Initial consideration of
£4S5/»0 satisfied as to £450,000
cash with balance in shares.

Additional profits rela
consideration payable
to a maximum of £135,
BOOKER: Acceptanc
been received in ref
3541m new ordinary
93.2 per cent of tilt

issue. Those not token
been sold in the mari
premium.
MAXWELL COMMON!
Corporation: Compai
affiliate, Uset, has acqi
technology manageme
ness of University Pa
the US for $&25m (£L£

City’s single asset experiment

threatened by bid speculation
Clare Pearson and Paul Cheeseright on the Billingsgate approach

S
&W BERISFORD, the
diversified trading and
industrial group which

owns British Sugar, yesterday
confirmed it had made an
approach which might lead to
an offer for the metered share
capital of Billingsgate City
Securities.

Billingsgate’s only asset is
Midland Montagu & riv-
erside office block in the City
cf London.

If BerisfonTs approach, made
through Swiss subsidiary
Erlanger Commercial Corpora-
tion, leads to a successful bid.

it will remove from the London
market the only available issue
of securities in a single asset
property company.
An offer by Berisford, which

already owns all BfDingsgate’s
ordinary share capital, has
seemed increasingly likely over
the past few weds as it has
taken advantage of a weak
market in the preferred shares
to build up a 22.1 per cent
stoke.
Yesterday, speculation

mounted that Berisford had
found a buyer for Midland
Montagu House, which Beris-

ford originally developed. Bil-

lingsgate was last year
involved in bid talks with an
unspecified party, which, were
thought to be connected with
an outright sale of the bund-
ing.

But in any case the proposed
offer price of 130p per share
looks advantageous for Erian-
ger. On the basic of the £110m
valuation of the bufldlng made
in March - which is bound to

be an understatement by now
- it is pitched at a 6V4p di£
count to the value attributable

to the preferred shareholders.
These afawrimiiiigt are enti-

tled to 30.44 per emit of the
rental inenmn^ and & cfrmtlnr

percentage of any capital
appreciation over the £79m at
which the building was valued
when the shares were origi-

nally listed in Luxembourgtwo
years ago.

It seems unlikely that many
shareholders will resist the
move given the indifferent per-

formance of their investment
since the shares were origi-

nally floated at 100p in 1986.

The financing of the buy-
back would seem to present
Berisford with few problems
just at the moment, as earlier

this month it announced it had
sold another City office build-

ing, Princess House near Can-
non Street Station, for £43m.
A takeover by the Edanger

subsidiary would have the
effect of moving ownership
within the Berisford group.
There would doubtless be
advantages associated with the
fact that Erlanger, which acts
as a holding company, is incor-

porated in Switzerland. At the
same time, losses held in
Erlanger arising from the sale

of its metal tubes business a
few years ago could perhaps be
used for profit-shattering

Currently, the ordinary
Share capital Of Billingsgate is

held by the associated com-
pany Berisford Properties, pre-

viously known as Torlap.
Berisford’s 1987 accounts,
prompted by an awareness it

had a reputation of being
secretive about its corporate
structure, brought Torlap’

s

£51-5m worth of borrowings
onto balance sheet for the first

time.
A successful offer by Beris-

ford would no doubt be
lamented by enthusiasts for
the practice of property securi-

tisation. But this issue aside,

the move is exactly in line
with the ethos of the company
- which is all about spotting a*

turn and taking it.

Leaving out the dominant
sugar refining business, which
has been the abject of a num-
ber of bid attempts, Berisford’s

ifflingsgate City Securities’ only asset is Mdland Montogu3nt banking aid stocifogpMng gperatems, l«»^<»tiMUOTth bank

London Bridge and Tower Bridge. The building which housed London's farmer wholesale mu
l l * Hu MtauMnv telmc lie "— “,“k*

interests range widely with
interests including commodi-
ties, securities and mortgage
lending. Industrial rationales

for this selection can be
invented, but only tortuously:
the underlying Huk is the trad-

ing mentality.
Acting upon the difference

between the market price of
tiie preferred shares and the
possible resale value of the
building (particularly, perhaps,
if the buyer were Japanese) fits-

in exactly with the opportunis-

tic, trading mentality that per-*

vades Berisford.

With its sugar side mature,
and commodities notoriously
unreliable, Berisford has been
working hard in recent years
on developing its property
interests as a source of fixture

growth. Growing from nothing
in the early 1980’s, the property,

division contributed about
£20m to total pre-tax profits of
£87.5m in the year to Septem-
ber 30 1987.
This indndaa a substantial

contribution from mortgage
financing. But the company
emphasises that it is now con-
centrating hard on building up
its development side, high-
lights of which so far include
the Rodeo Drive development
in Beverly Hills, and the Tow-
create development in London.

If the Berisford approach
succeeds, the immediate future
of a new market in unitised
property Issues would depend
even more on the reception,
probably this autumn, of prop-
erty income certificates
(Pines).

Although never avidly
sought by investors, the Bil-

lingsgate preferred shares, first

listed in Luxembourg in 1988

and quoted in London last

June, had symbolic impor-
tance. They wore, it was hoped,
the harbinger of future issues

of single asset property cmn-'
pany securities. But no.others
have been forthcoming.
Such securities would have

been one of three types ofnew
investment in property,

,
all cd

which had in common the
breaking down of a building os

group of buildings into units.

The purchase of such units
allows relatively minor
amounts to be invested directly

in commercial property.

The other two forms were
the single property ownership
trust, a scheme which found-
ered on lack of agreement
between the sponsors and the
inland Revenue on an accept-

able tax regime, and Pines.
Pines are an entitlement to a

share of the rental income in dt

property coupled with a share
in the management company
established to run the property
in question. Short of any new
single asseTpropiTiy 'company
issues, this form cf investment
now has the new unitised prop-
erty market to itself.

The first issues would have
been available last October had
it not been for the equity mar-
ket crash and a warning from
the Department of Trade and
Industry. Now the Pines Asso-
ciation, a group of institutions,
lawyers and property industry
interests, is waiting for the for-

mal publication of the DU reg-
ulations for collective invest-
ment schemes.
The regulations have been

completed and are expected to
be published in September.
They complement Stock
Exchange listing requirements
and Securities and Investments
Board regulations which are
now in place.

The first Pines, probably
four issuer are likely to come
to the market. before Christ-

mas. They will reflect the les-

sons learned from tiie trading
of the Billingsgate preferred
shares which were based on a
single-tenanted office building.

"We can’t afford to have sin-

gle-tenanted buildings,” Mr
Andrew Huntley, chairman of
the Pines Association, said yes-

terday. With rental income
static between five yearly rent
reviews, investment in a build-

ing with a single tenant offers

little excitement and limited
possibilities of increasing
returns.

A multi-tenanted office
building or a shopping centre,

by contrast, offers the possibil-

ity of steadily rising rental rev-
enue and' hence growing
returns for the investor. This,
in turn, opens up the possibil-

ity of a more liquid market.
Trading in Billingsgate pre-
ferred shares was never active.

From the property industry
point of view, the aim of a new
unitised property market has
been to introduce more liquid-
ity. This would makft it easier
to find ultimate buyers for
buildings. Between now and
the autumn, the Pines Associa-
tion has to establish that Instir
tutions and private investors
have as modi enthusiasm to
buy as it has to sell.

Fleming Mercantile rises
EARNINGS for the six months
ended July 31 1988 at Fleming
Mercantile Investment Trust
rose from 2.lp to 2^lp, and the
interim dividend is lifted from.

L5p to L65p.
At July 31 net asset value

was shown at 242£p, compared
with 215.8p six months earlier

and with 279J5p at July 1987.

Some 12 per cent of the port-
folio was in unquoted invest-
ments, and the geographical
spread of the portfolio was 69

per cent UK, 26 per cent North
America, and 5 per cent else-

where.
Fleming said it remained

confident that, with a portfolio

of smaller emerging growth
companies, it offered the inves-
tor a spread structured to
achieve superior performance
over the longer term.

Total income in the half year
came to £5.93m (£5.4m) and
pre-tax revenue to £4.97m
(£-L26m).

Setback at Meat
Meat Trade Suppliers finished
the year ended April 2 1988
showing a drop in profit from
£137,225 to £98,820.
Turnover fell to £-L27m

(£5.69m), reflecting in part the
closure of Carrington in Sep-
tember 1986. The drop in profit
was mainly attributable to
butchers reducing their pur-

Trade Suppliers
chases from the company over
th past three years.

However, sales of the Glen-
hurst Group have risen by 10
per cent In the current year so
far.

Earnings in 1987-88 fell to
&2p (3.41p). The final dividend
is l-875p for a total of 3.7p

<3^P>

LBH increases New Tokyo stake

London & Bishopsgate LBL which manages index
Holdings, in which Mr Robot, funds, said it was too early to
Maxwell owns 75 per <ynt of say how the Now Tokyo stake
the ordinary shares, has
increased its interest in New fitted- into its plans. New
Tokyo Investment Trust from Tokyo is managed by Edin-
15 per cent to 22J6 per cent burgh Fund Managers.

Dutch growth
for HUIsdown
By Nikki Tatt

HUIsdown Holdings, food,
furniture and property group,
is continuing to add to its
Dutch interests with the FI 9m
(£2J>m) acquisition of a
processing company based in
Veldhoven,

Bakx Vleesprodukten manu-
factures frozen safe for both
retail and wholesale trades. It

also produces kebabs, ham-
burgers and sate sauces. In
1987, sales were FI 11.5m, and
pre-tax profits totalled FI
L25m- Net assets at the year-
end stood at FI 255m.

In the current financial year,
the vendors have warranted
pre-tax profits of not less than
FI 2.2m.

HUIsdown, which last week
saw an agreed £280m bid
launched for quoted timber
group Hunter in which it holds
a 73 per cent stake, has been
building up its Dutch interests
through a series of similar
small deals recently. Seven
companies have now been
acquired In the Netherlands
this year, with a combined
turnover of £10Om.

Brent Chemicals
£12m pref placing
Brent Chemicals International
yesterday placed £l2m in 20-
year cumulative redeemable
preference shares. Issued at
101.092p, the issue pays 9 per
cent net; the dividend was
struck to yield 2J3 percentage
points above the gross redemp-
tion yield on Treasury 13% per
cent 2004-06 at 3pm yesterday.
The issue was announced on
July 2L

CORRECTION

EFT Group
EFT Group reported earnings
per share in the six months to
June 30 of l.55p before realised
gains on its investment portfo-
lio. Yesterday’s edition incor-
rectly stated that the
figure was after realised gains,'

Full Colour RatMmtta
Property AdveriUng

APPEARS EVERY SATURDAY
Rata £40 .
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FOREIGN EXCHANGES FINANCIAL FUTURES

Trade figures hit dollar
THE DOLLAR weakened on
the foreign' exchanges yester-

day, bat bounced o£C its .low
point of DML8600 against the
D-Mark, touched' soon -after

publication of . worse than
expected June US trade flg:

ores.

It edged higher in quiet
European trading, to dose at

DMl.8720, compared with
M4L8810 on Monday.
Hie market was quiet, ahead

of the OS trade news, with the
only sign feat the trade figures

bright disappoint coming from
Singapore, where there was a
move to sell the dollar.

Currency markets suddenly
came alive as -the- dollar fell

sharply when It was
announced the June trade deit
dt was ti2.54hn. Thi8 com-
pared with forecasts of around
ILLSbn, with many economists
believing there was more
chance of a low deficit than a
high one.
The result was therefore

currency was that US indns-
trial"capacity use was 83J5 px.
in Jufyr 1compared with 83.1 p.c_

in June, and SL9 p.c. in May.
.This helped spark a late

recovery, hut the dollar still

finished weaker on the day.
A level of DML86 remains an

important support point for the
dollar, and if this is breached it

has been suggested there is lit-

tle to prevent a fall to DML83.
After yesterday's figures

there is growing speculation
that last week’s level of around
DML92 will prove a near term
peak for the dollar.

At the European dose the
dollar had retreated to Y13&85
from Y13S-2S; to SFrLS705 from
SFri-5785; and to FFr&3400
from FFr8.3825.
Oh Bank of England flgxres,

the dollar's index fell to 9&8
from 903.

After a period of steady
recovery by the dollar, at-the
eyrignse of the D-Mark, dealers
believe there is every prospect
thnt the West German cur-

rency wB] now move back into

favour, and show an improve-
ment agahwt the dollar and on
the cross rates against Euro-
pean units and the Japanese

yen.
Sterling fell to DM8.2175

from DM32200, and may have
little upward potential against

the D-Mark in the short term.

R also declined to SFX2.7000
from SFr2.7025, and to
FFr103975 from FFr109300, but
was unchanged at Y228J25.

On the other hand the pound
rose 65 points to 51.7190, and
according to the Bank of
England, sterling's exchange
.rate index rose OJ. to 77J.

UK figures on the Jnly PSBR
surplus were- surprisingly
good, but had no impacfe and
there was no other news to
influence sterling yesterday, as
the market waits -for tomor-
row's money supply and bank
lending figures before deciding
the immediate fate of the cur-
rency.

Gilts end near day’s peak
EUROPEAN OPTIONS EXCHANGE

LONG GILT futures closed
towards the day's peak on
Liffe, as US Treasury bonds
recouped early losses in Chi-
cago.

US bond’s recovered, as the
dollar moved off lows touched
on disappointing US trade
data. Buying of bonds was
encouraged by yields of around
9£0 p.c.
September long gflte on TJffe
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dosed at 94-15, after touching
94-17, and were only slightly
below Monday’s finish of 94-18.

A repayment of £L89bn in
the July UK public sector bor-
rowing requirement was much
higher than expected, and com-
pared with only £107m in June.

The market’s reaction
appeared to be somewhat per-
verse however, with gilts foli-
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Ingot) the news.
Dealers explained that this

reflected continuing concern
about UK economic growth.
The higher than forecast PSBR
surplus was largely because of
increased tax revenues, indic-

ating that the growth rate
remains strong.

Short sterling futures dosed
unchanged, and were also
around the day’s peak.
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WALLSTREETREPORT
0898 123020

FTCrfyfineWail Street Report is compiled with all the
expertise and authorityyou would expect from the Financial

Times. The report isupdated hourly from when the market
opens, up to and including a closing market reportat
10.00pm (London Time).

For direct access tothe Wall Street Report dial 0898
123020.

it'sjustone of28 Financial Reports

available from FTCityRne.Tofind out
what other reports are available ring

the Indexof FTCityRne on 0898
123099 or. foran introduction to

thecomplete service ring0898
123456.

All callscharged at38p per
minute(peakand standard

rate)and25p per
nM/ja? j minute (cheap

rate), including

StraS«£i& tothe heart:of the City.

FINANCIAL TIMES
GUIDE TO

INVESTMENT TRUSTS
_____ by Anthea Massey ______

Investment trusts are one of the best kept secrets

ofthe investment world. This guide has been written

to dispel the mystique and provide the investor with
clear and concise information on how to move into

and maximise the advantages of this long-established

sector of the investment industry.

Highly illustrated with tables and graphs, the

book gives a step-by-step guide to the various options
available for the investor: it explains complexities

such as discounts and warrants, and gives guidance
on how to choose and how to buy shares in an
investment trust.

Contents include: What is an investment trust •
How an investment trust works • Investment trusts

versus unit trusts • How to buy investment trust

shares • The different types of investment trust •
The different ways of investing o Split capital

investment trusts • Warrants • Choosing an
investment trust • The managers • Reading the

charts and ratios • Reading the reports and accounts

• Where to go for information • Savings schemes
for the small investor • Takeovers • Glossary

• Index.
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Sharp - Japan. Lego - Denmark. Tetrapak -

Sweden, Monsanto - US.A, Maelor Industries-
Canada. Laura Ashley - U.K.

Just a few of the international companies that

have already said Yes' to Wrexham.
For it’s the Hi-Tech Development Area that has

so much to offer businesses. Things like:

EEC and Development Area incentives.

Welsh Development Agency and NCB
. assistance.

Rrst rate industrial relations.

Easy access to major markets.

Find out for yourselfwhy Wrexham is the
affirmative answer by returning our coupon.

Or call Des Jones or Chris Hodson on (0978)

290444. or Peter Scott on (0978) 660357.

iSsyM
To the Chief Executive Officer,

The Guildhall, Wrexham LL1 1 1AY.
Clwyd, North Wales, U.K.

I would like to know more about
Wrexham so please send me your brochure.

Name:

Company —

TeL No I

Wrexham. Britain's High-Tech DEVELOPMENTAREA J
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ACROSS
1 A fraction too slow for a

place? (6)

4 An editor fiddled when on
an allowance (8)

9 Resident is at home with his
wife (6)

10 Order out in test given to
university students (8)

11 A show that will flop in the
country (6)

12 It's always torn ont with
great respect (8)

13 Mamed mid-week? (3)

14 Took orders (6)

17 Needs to set paints out (7)
21 Delay by putting the date in

wrongly (6)

25 Possessed by some object (3)

26 A girl's In distress, they
may be around for protec-
tion ®)

27 A fighting man, 2 go to join
up (6)

28 Young female accompanist
(8)

29 Make things fast with a
cog-wheel (6)

30 An outhouse in which
there's warmth - just In
case <8)

31 Girl’s pen had broken (6)
DOWN

1 False story about the ring-

leader produces bad feeling

(8)

2 Superior tram? (2-6)

8 Visiblyin tears (8)

5 Made to smile by a thought?

(6)

6 Impressionist Renoir repro-
duction? (6)

7 Notts opener wasn’t weQ
caught (6)

8 Remove an obstruction in
the river (8)

12 Noisy records of a child's

progress (7)

15 Hide in study (3)
16 It may be posted in quadru-

ple (3)

18 A lemon is strangely sweet
(6)

19 Such a man advertises food
and old port (8)

20 It gives access to transport'
(81

22 A summary of prices (6)

23 5 to 4 on the winner that’s
lively (6)

24 Manage without an Interme-
diary (6)

25 Disregard one note and not
another (6)

Solution to Puzzle No.6,709

aaacaam - .g^imaaaiara
m a a -B a n 3
gurannamaH uanna
23 IT 0 Ul ut a PI fJasaa ataanmaanraan a -a- ci -a fn

-

:a
aHaaaaia aagaraa-
i2 >-a • a a. a

- naaraas smnaaaa
h m a.- (ii a
aaciotJiiauiaQ aaiuu
i;j a n h gi h h a
03[a3a marnanauan
a- a ra a a a a 202333300 0331303

Dimensional Tst Mangmt Ltd (0905JF
1 AKxwfc St lateralWIX3HF 01-49951
JjunSnuil C0'r_ W57 60 95740 97602C...6j

UK Scull Cra 013361 133*1 14171)1 -..-U.

Oistretionan Unit Fuad Mngn C1G001HM Sun St London EC2M 2PS 01-37758
Disc Inc jiy 29 - a 147 5 155 0 16371 S.
Do Accum Jriy 29 ...327*3 290J 305*1 53

Drunmoitd Fund Mangt Ud (1400>F
20Copthal1 Awe, Lstatan. EC2R7PA 01-Si. _

Glen up Ftl lac 943M 45 02 47.89|+.Q7.
Glen Cap Fd Acc §7*48 8058 85.72

"

Gla Inc Fans tac §84.71 8642 91.94
GteUncFixxMcc.-.HZTO.O 1735 184.6

Damcnil Trust Mngmt Ltd a«00)F

J5 553?'

_ f„Oj 1*2*1012 103J
i* gian-i idi_s 103.9
9 aiOl.9 1023 104.4

IDO-O 100.0 lOOO
1025 1027 104.8
101-4 1QJ6 105.7
ID 1-3 MB.4 1045
100.0 100.0 100.0
9*56 9952 10L6
100.1 1D0.1 100.8
1000 10*0 10*0 !

-UO L34
+15 034
+08 OJO
+2. 1-20
-063 0.95
+30 114
+J8 IJO
+27 1.77
+34 )-00
+14 0+0
+521*97

Lanrentian Untt Tst Mngmt Ltd O20B}H
16 Bock tagbiai Gat*, LondiiaSWl. 01-834/
Growth Tratt 915L7 151.7 16L4I
Htabtaeomo §7152 7152*7*09
Mcnrattontl §5614 5604*59.72^
Otaraetend An»U - 5^48-26 48.85 5L97I-

Lazard UnK Trt Mngn Ltd O20»F
21 Horafitidt, UartoeLECtf 2HT
CraMal. g2<U.6 24LU25&9
taconwA Growth—-92583 2583*07.4
Ixcnott 9170.6 1705*182.8
Small CraCwUl ^. 91684 1713*1833
Corapeui Gwth 4 __944.68 44.68 47.60
Nth Anwr Gwth 94430 4430 47.22
llpaa * PraGth 967.01 67.01 7188

Legal & General CU.T. Mgrs) Ud O2ti0)H
Admin: 5 RxyftiBh Rim*. Katun. Brentwood Esa
Engalria00737300 Dating 0277 24J01Q
EanHy Dftt 32913 2913 309.71+1^.97
EqeiUAanm 3 4743 474.1 504.4 +.1B.97
Enottylxcorae §74.98 75.92* 80.77HIMP

PrevtdBK* CMrttnl FU Km Ud CKHNDF
30UiferidgeKDJ4.Li»|lao W12BK 01349911
Wwjdwfde Inc 17*172.01 73.47 7*171 " -
WorWwMrAK §7436 75 67 OOjqJ.
UKEqohylac §72.42 73.97 7912

VnC3nttS%« ^ 61
EMaptUAKC * 8aJ7 8174 11696
IHb American IK t 4959 50 51*54,03;

4*90 47.24 50361
102.7 1028*109.4,
145.6 145.7 155.0

124.2 1243 131.0
6*55 67.76*72.09
8*49 8*07 93.69
52JZB 5ZJ3 54.65
9734 97.76 1023
1BB.7 1913 203J
34*4 352.9 575.4
2093 2098*2232

(Aeaxn Uiltx) J 3683 3682 391.7,

(+05 189
1+3 237+3 237

mis
1+15*78Ps+ 1
,-aa
l+3l _ - ,__.= ,
+-5{5-TO ^wbiEcnTtlttAcc „.<J 31.48 3231 34.16

D37 WrwWcMndta—§5*19 5187 33.76

50.72 50.75 53.97
51-57 51-58 54 87
313.5 3136 332-5
329.6 329.7 3495
4580 45.81 4*51
4580 4581 4851
58.76 5*80 6255|HPH
4gj? 4*10 50-Qi(+m(5.gglUtaWD

+.61
H3

,5726 57.7Whl.45j
§6438 1435 152.71

- Fixed Interna §4*39 4*67 4985
BL57 8180 8*56
4*08 4*08 5135
42.93 42.93*45.64
6*55 6*77 73J6
90.86 9181 9682

Dunroill Dutch
Drasill Inti Gth
OnmeBU MeOtroGU...
DranilSab Era Gill.

DUIMOll&K&GUl.-
Oaxodl Fnca Gtk

. 5
Dwowdl SwW EH _ S

BtlJO
31J5 31.91 33.94 +8l{lM
3*31 3831 40.76 iSafiH
33.M 33.06 35.17 +19(160
3*81 3*81 39J6 +ff)[*60
3056 3056 3251 +011.70
30J4 3054 3228 +DOB50

tadexU*WGIH.g_(
Fixed Wenav— .<

Glenfrlars Unit Trt Mngrs Ltd (0905JF
14 OM Path Line. Lmdon WIT 3LH 01-4911357
Mute Portfolio §2605 2605 26751 EL2B
tarOgpraumitte—gilg.8 1158 12381 055
HtqkerhxonH 8107.1 107.1 11251 1382
Global Asset Managereut 020(UF
GAM Sterling Hraqoneot Ud
12St James-i Pin* X+udonSWl 01-493,

^

CAM C&MItac...§2643 26*7*2773
GAME* MU Ace ....82678 2728 2X4
GAM UK Spec Inc ....a 1236 127.7 1318
GAM UKSoec Acc. .§1263 130.4 1348
GAM NtbNMr IK „ 3 119.8 112-9 11*4
GAM NchAraerAcc -§120.6 1238 1268
CAM Fra ten lae.I| 1203 122.0 125+
GAM FvEmIAk...§ 12*1 12a

n

125.8

Jranw „
NttnVflMirEtie-a,
North America* §72.41 72.41*77.03

SPA* 8*66 85 811
50.69 5L47 54.761
9081 9280*9787.

OteneuEnillr—

t

UK RecHray 6
UKSBtdalSIts 6

taU HI*iStUT._5V
(Acton Uoitx) 5V
Jxoan& Pacific i

lAmxnUnHD 5
Mandarin Tst— 3V
(fUxnni Untld SV
MogdPTotoAra—5t
Money Mratet UT -.4
Knew America S
(Accxm Units) S _ ,
SowlietCra 91688 165.7*1658)
(Atoxn Unltxl— §171.4 1715 I*2j4
Meridian taera«-3U94J5 95J3 100.9!
Meridian Cnanh >5vl 94 .90 9582 1018
mm*F—

I

Peartn UHTW*
BrttWi 5V 4631 47.40 4989ML0»b8<
Exrooean Crowth. 5Vl43.93 4650 4*741+51 R-11
GIH&Flxxd SV) 47.71 4831 50 641+ 061*57hum SV) 45.91 4759 49.88(+.IB (3.67
Japan & Pacific ...5U 45 41 4*32 48.76,
Khmer Mara* .-*4806 48.07 5059— (4439 45.65 4*05

IS

499111
+.42 3 76]
+43 0.76
-LOB ta
-115 223
+.66 L 12

|

+6» L32+M 283
Nth AmericaACC—t 5132 31.96*5558(+W 283|
Japan Inc— . < 10*58 1103 1175MM H*
JrofnABC-_ C 108.81 U04 1175,

8KHM>rncEqA<x-e 6*00 70.72 TS.bdl
M

|

Ktxis foe -6 3*06 38-5H*d327]

+-1^H
+2(3.77
mA-78
+01(178
+.5&04
-03(0.04
+165.041
+-1*U-04+ 21.78

+04 la 40
UTwide Bond Aa,.„6l 5058 5327 53.971+IBH!40

,-7496100
-e ni
+JM»
-I) 413 3D

+ F-W 1*4

+ JtoTO
-I 41 »4
+9ji 17
+5L' 55

ScatHsb PnwMmt In* Mgt LW aOOQOlF
6StAadra«fS4.EdMmgKEN??rA 0?l-5SH2JJl/’/3
Ettlty Growth Act 9 —§1758 17 69 !« lj?|+ a{?&
EaAyClIMIKf.
inti GrowthAce*.,
taUGrtMUlIncV .

OaujlnconwAcef

(Ml
16*2211.1

.... -16*2432
UK Spec Sill 5VI64.77 6*74 71.01
Income PI* 3^54 21 5563 59 Iv

106.6 172.0 1S2P
6427 6564 (.984
56 76 3781 6151
1098 1117 118 4
109.6 UtndLlS*
54.18 5628 58 81

:.:it

.....L)4 09 NorU Amratux". 5V
P36 iml Growl* 5V

Martel Ltidai Ikf„M 15.96 16.12

17.21 17 47 18 70
,750 17*4 19.0.7

-,-759 17 72 18 97
§1*91 19.06 20 40—§1*27 18 42 1171HMUMMI. §1642 16 57 17 74(+

25 H) 13

U S rJ
l)p 87
19(5.09
UM09

ScfftUsb Wfafarts* Fund Ungmt <M59)H
4UI37M

Peg High Ik §1505 155 2
Peg Europe Acc § 130 7 130.7

+J9E67 Peg Europe me sj129.4 1294 137 1

+30(0 67 PoomiAiwr §89JO 89J3 952)

Pravidcnt Mutual Unit Tst Mgn Ltd (09C5)t1
»-31 Moorortt. Lncrtm EC2R 6BA. 01.

PV Emily&h . T7.§l1*6 U9J 12*9
PMMoonw*GUi_§lOU 1048 11*6
PM Wtt lexer Gtb7I§42.63 42.M 4SJS
PM ErapeanGU 40.91 4*6l 4552
Pjj jaaan Gth-—^§70.41 tus* n.o*

“KftB PM OieneasGta 94480 4480 «78S

Pradcntlal Hgltara Unit Trts Ltd Q445IH
51+9 IlfOrt HJ^Jtfard^totX IG12D4. 01+783377

-1 414 lb
-1 ifire+ 4
+ 4
10!
-1 O'+ 7
-1 0(257+ 9t57

II .48
140
1 77
|l 77

+7 1_47
+7 1+7
+J 580
+5BJ4

Lloyds tt Untt Trt Mgre Ud 0.000>F“ ‘ * “ Coring+y-Sea,

54 si CAM PxChW-i lral| 153.1 1533*1578
350 CAM faa VPndeJa— 8154.7 154.7 159j(-21[LB4
*40 GAM Pna UK be- 2184.1 184.1* 1898 -56D+2
f.90 GAM PnCkUKAcc 3 186.7 18*7 1«3MaEk

Dtxnrall UKCth _3VI 44-34 4569 48.601+1*0.70

Dumcnil Unit Tst Mgmt Ltd (UOO)F
9SW1A154 Sl Jana! I UT&K* _

Dra*l6sTunCtk -.5(372.73 72.73*

)

DxamilltanuGtt.su -

naEWMB
Dunedin Unit Trt Mngn Ltd C0014)F

Govett (John) Unit Mi
nadclemHorae, 4 Battle
0107879)9

GoM&Mlatfab
Iml Growth ....
JapanGwMi*

a®S8B»g”

29, Ravebun To
,

BrttteiOrih^

FarEAH trig
[

bcameA
JuSmfirCaUf—

122-2 122-4 1308
279.9 2762 29381
12L1 1224 1302
2061 20*4 214.61
1008 1011 10*4 _
87.46 8989 9267i+U

1502541 DraHrg«LM8M313
. .7 -£M 385

Da (Accam) S083.52 un P 4088G -3B0 575
Conti Europe Gwth §31.70 31.70 33.62 + 24 D.75
Do (Accum)?. r§31.97 31.97 33.91 +2S 175
EnramMU.—.—357JD 5780*6086 +H 258
DO (Aonml *6684 6684* *10 -Ml 258

TAB 187.98 199.97 -L47 S2S
- „JTO 365.70 389.04 -285 US

German Growth §5130 5150 54.64 +27 *72
Do (Accxm) §52-27 52-27 55.46 +27 172

3?26.I12 326.02 34682 -389 4.64
Do (Accum) *85J0 685J0 729 (M +49 4.64
7.7_. -

~
7.1 177ja 1B+3B +20 337

Do (Accam) —08608 1S*1S 19*06 -2J2 )J7
o Growth 5002*0 10240 10*73 +52 101
«cun)- — ffiOZl7t> 102.76 104 II +32 0.01

MUUTTna. SWM ».98 4251 +JU 1-42
DoUenat] §40.72 4*72 4330 +31182
H American* Gen— KOUal 103 61*11*22 -UO 156
Da(AeamU..-r.^.MJ.4.74 U4 KmiZZM -It) L56
H AnSm Cra& Itac -.95482 5422 57.68 +33 *01o (Accra) §54.22 5423 5768 +33 101
PadfleBrain .MSba 15*23 16*20 +73 181
Pn (Acorn) 5*63 72 16372 174.17 +77 101
s™u cra* fleer _„5g87 .89 2E7.B9 30626 -LSI L96
On (Accra) 5031 51 JJl.il 352.67 -in 1.9*
UK Growth §5751 57-51*61.18 +JSS ZJ7
OOlAcaxn) §5959 5954*63.12 +58 257
woeuwMiGHtii— auaro issas 197.69 +u un
Do (Accra) 926486 264.06 280.911-250*80

+5i|o.ao
Pngfao Manarad 5 VI 4*19 4*70 49J6HU6U^

On aiwttc* aritt wlU be tsraed at Hd prie*.

MIM Britannia Unit Tst
11 OerorahlRSnaro. London. Cl

Cxfl fne: PxbikDealLg :0800(00333
Mtenwratey DeMlag : 0800 010733

UKSoraUlritTtxrtt
,

Growth CI8 d64J3 64.13*65.61,
Smaller Co's.—5ij 219.7 22*1 240J
Soectal Fcatixct .. 5Vi 106.1 106-1 112.7 +.6
(Atruei Unitil 3V 1118 1118 liaji+,7
eoK*Fm*a
jrauAEantagi— 3t
Accra Units 54 ,

Gran British Cra—§340.4 542.4* 9638
ManradtaRSl-5v) 5085 5705 60.01
teBriSatem Tit_ 5414783 4*23 51JS
UKGrutith 5V3987 39.47 41.911'

UriUJoe 0800 010345
Two Hoariy Pricing
6|60.25 6*25*64.17 +22 ).47

Hottoro EoaHy ht -gjgja 63.72*6*15 +14 426
5W»90 ^6.98^ 90 -126 293HoHm™ European — §91.94 91.94 97.92 +At 0.79

[“taro K'Oi lne §80.79 8218 87.89 +12 652
Botexnl«jGrth--§9*82 9*82*10524 +74 1.97
Kotoaro tall Son C6 _§4355 4355 4*38 +42 *05
Bottomjaprooe-.§13669 13*11 147.71 -{05 0.04
HoUxOTiHthAnwy §66II 6*11 70.41 -114 0.83,^Hcdbani Premier lae §4166 41.66*4430 - 7 75

t Mgn Ud UOOOMI NojteroSroCra,^.§64.97 64 97 69.19 +« mm
B-HRMOflim

Peg teh Amor Inc §8*89 87 IS
Peg Pacific Act 92448 247.1 smo
Peg Gtobxl Acc .._.§ 125.4 125.4 113.4
fe»GM*Jtac 3IUZ8 1228 UO 7

SortiHl Foods Ibgnd LM (10Dfi)F
30 CM} Road, Lwtdoa EClf 2AV 01-6306011
Dealing: 01+28 6626
Ameriem Majera .5V

j
S730 57.10 60JU +51(1 03

tanarTedi&Cen _5<§9*93 9*93 103 23 -1 7l|S 42
Enroaeui Growtfi . svpi.Mi 3i.(AW JJ 65 +»lo.Du
Eramraan Ixcrao ^5V|M QO 50.00*53 ZO +rgjfl
Enroora 5mtSbs ...5Vll*87 18.87 20 10 +KltlS

•s.WS-5} nom B06 30 -7 MilEarapt —
FEjWEmwg tom.JV 30 95 J3«
Iml Growth 5 V 45.54 46 54 46 50
taUlMmM„ 5V 56 52 56 52* 60 19
JXBTacAGCra-JV 12337 12337 13139
PadOe. 3V 16*35 266 35 28J M,

r ...j 1E8 98 18*98*201 26

1«
+M 3 13
+ 40 017
021 i 16
+6) 1)00
+ 14 000
-1W 3»

SraallCg*. 5M57 78 57 78 61 M +WII.67SnMISb 505*26 25*26 272 9?(-l few 15
iBSftragM.----

-

5WWOT 30 07 40 54f+ tap 13
UXTmUO Magi ... SW225Z 22.52 uqol+lSU95

K« Smitt & WlllUntjon Unit Trt Msrs aoCOXFm I?

i

ftigwJjMpwii
1

cb’lmtoSSif ’
U'S

31+5 Grothxm StmeUradan EC8 01+00,4177 SiWSmHrSec*.. ..9Z2*7 226 7 248 6
Qxadram General. 3V153L2 mi a S62Jf-U.lC.ft7 -

Jraw. 3V 292.0 292.0 30B.9l-e.9ts.36 Sarereign Unit Tit Ungrs Ltd GOOOJF
tall—.--3v| 353-2 55?i 373.7|-USgjI UCtaitteMMlML BOMMmgan 0702 MO

Cxeriw Prfronca..,Spec5BJ. 3{, 1359.6 3S9A 3805
Mgency.ltatt Trt Mngn Ud O20UF

St, MaacheStr M2 2AF 061
.....5V|49J0 49.77 52.95]
,—5 V'47.72

35
BeKtab.
BritWiGrowU JV

Unit
Rri lance Home. T,
BritffitUft..

J3 ReUxncc(Acs)

4*28 5*36,

Me.TgpMdoi W8

*)——3 187A

lm doom
Wri* Keol

2MJ 21*.6)-24b 41
137.7 14*4 [-220.49
107.6 199.4Ul.7

-

Ml Growl*

UK Growl*

Kaofcwg Ftmd Mangm O208W

Units

.

70.67 70*7*75.081+47
2554 2554*2b.93l+J6L-. .

26*2 26X6 280 1 (-2.4 (3.98
2*43 2D 43*2Tro\+41b44
243J 243J Z5*5l-2Ji*45

,144 9 144.9 137.4 -13(1.76
40.96 40.96 4352 +290.91
46.74 46.74 50J2 43U*»
4*57 4*58 52.10 +|i)o.2B

Steutonl Ufc TrtJJh^rt Ltd (M59)H

“T^godAra'.'-'SM w |i S Sjj
BMO

Si S&sf
jwhb 5SSEt«$IS£S}

__ T*«U Ud UJ905JF ^
tall Lahme— 5V| 15.97 15.97 i*96(-olo|6M **"»» FrcrajUM. Banon mameifcanAtt ...§,

36.ro 5*7*46*24 +mzbj)9
3*47 3X47* 37.68 1+ 62W50

UnfewraiEnxiBr-
WortaTethxotogrJ
America* Growtt. 5 V 8554 8554 9L10 +tt{L70
USSnuUraC0’l_5V 57.63 57.63* 61-23 +92 ).00
(Accra UntaJ 5 V 3*24 5*24 6X88 +93 0.00
Aatfrat*aGi<HN*-SV 45 62 45*2 4*47 +89 2jhDijjiwJ™ 3V 50 03 50.03 5**S +90 iS
Earopeterf 5V 63.23 69jg +52 ug
(Accam UolU) 5V 65 41 65 41 69^49+52)82
EaroSmalhr Col ^5V 1X50 1X58 12-30 e97 1,45
FarEan —— 5V 6*m UJM 71+6 +35 ).00
Franc* Grown -..3V 33.96 39.96 36.08 +21 Ml
Aeon UalU „5VI 34.18 34OB 3*3ll+Su41

H47 E» 23 361

££
KJILIgrttsctilld Fund Mgmt QOOOTF
StSwRUn Uao, Ixr
KGAmerica (tad,— .*

KG America (Acc) ._.

;

NC Incoroe
MCJaOW
NC Malar UK I

MCSraHr Auaerhx
NCStatb-caadaCa.
NC Small* cra
NC smaller Era

[
72 UNTZHM

Pm 23 21X23 32724
^*20 5*20 6726
7427 7*87 79.78
39 75 39 75 42.79

WJD lM
1-427 XUl
Ml» » 37
MVH >00
H)V X4S
1+21 >64M 1-36

Far EM Acc—
Fixtipirai Ace 922

Stewart
45 CtaritttcS4
Amoricaaw
(Accra Unlu)
nmtwnmoiiu
ftteraltan - —... S)X717 iri 7 i+dg

*!iKh ill ? 1W »
3.KT0 IHOJINK

{5““®!!*° 3y** I Mftl 1273.4

Untt Ttt Mgn Ltd <1500TN
" Xj M7.SM

224.3 224 1 2M.nl

For EBC Amro lee Diaxcnll Trust Mngi

EFM Unit Tst Mngrs Ud (140OTH
flMfMHtCWM.:;.! - -
AmB*»i* S S7. .." 134.4 1348 1428 +.21180

23 81 2935 2587 +87(785
2339 23.19 2450 + Pill.27
1790 179.0*190 +J^tei
M92 13*5 159.9
205.4 20G.4 2182
ail xi a* 24 6*

5V 25.43 25.43 2)D2
SadlrJaeCra 3 43.41 43.41 4*02, .. ,Tokyo II148J 19*3 2J0Jl4*3i

crofui
CciTvertlblee 5V
EnroFirad

.

Ii K Prararalve Ine

—

ClBrilteiCa-l
UKSnailOft
Granville Unit Trt Mngnrt Ltd Q7001F
8 Lneat Lane. LondM EC3 EK3T D1-6211212

aKft-.-=ifffe* si
Gre iham Unit Trt Mngrs UOOOJF
1 Hoxixiwriin, Sootfampton S09 1KT 07932)2080
Curooean Gwth— 5V 1869 IBM 1949 +ia zjn
WotelGwt* SG 14X3 HS lLj !rr l»
Incrae... |V 1718 173,7 lffrB -1.4 598

C4M90R6 Ii %%m Tifa 5S SS
57.49 61.nkm64 UKGrowUi 5VI24T9 25jJ S-WKsSS

Limited 0200HI

umuMAKSMiJn
"5-5 ?*2S S32!255?hl

i*,

te,
aS 2? S!^ 7mo X81

j+OI 5.07
1+8 Ul
-1.5 0.98

Bath RmL Ckeftattar
UK Haiinunlnc r
UK Balanced Acc „..J
UKGrownAcc

OM
*L 10 828A 87.73.
85.45 87.12 9283:
1212 124.5 132.1

UKHlgi melee g92J7 94JJ 100.4" 6*95*65+1HU AmericaAx
FarEanmAct ......

EsrmanAcc
UKUlfi-AFIbx:
I)K GDI & F I Ax —

,

IrtI Spec Sta Acc

6042
1 116.7 117.4*1252
16918 6939*73 90
55.80
64 79PH
38 06 3*05 4059MUll

GerfuteEraooea".- §96.80 jg35*S8Ki,-a.ae.^
S2S*1^; 67'15*6922(+117(7.94Grafxnd JaMfl Sl 139.7 ldl.g 149jl+*1 DO
G«r«» Royal Ex Untt M« LM Q200W
Ao)il 1, Lootoi EC3V 3LS 01-6889903

h7 ZM.fl

Croxtt EaoBr .— §245.4 S2o S&

Eicon Ud afifltOF

taB&Rra—iaB S35 Sfc?la«i*rit Tran temn, a*

UKwratlexul i 'I'S.T. ^10750S* US
™

SuiteI Mwaganwt Ltd QUOF

GUIDE TO UNIT TRUST PRICING

The data Included under the Autbarised section of tbe FT Untt Trim Information pages Is

hrip^iaDdrtMt^iiTtoroiie the sendee u readers and to conform with new legislation.

These represent Ute marketing, administrative and miter costs which bare to bepud by new

SmiR^mCE**
charge* are included in the prte> when the astnmer buy* units.
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BID PUCE
The price at which units may be sold.-
CANCELLATION PUCE J
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by d» gewrament, in ptaetlce. unit ns nurag« a ™ch narrower reread. As 8

i often set well abweUw miomram permtoslMeDrice which toealled Uw
.
be moved to the cancellation

fellers of ualls over buyers.

result, ine bid price to
cancellation price In the table. However the bid price mi
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newspaper show the prices at which deals were carried out yesterdar.
Other explanatory notes are contained In the testcohtfM of the FT 9att Trust Information
pages.
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Derail Fuad 2205 2322 *02
Inumu lonal Fond,,. 124 9 1315 -0.9
Wes Loud See Fund. — 513 5*0 -I -

Norwich Union Ufe Iraaranu Soc.
PO Boa 149, Uenrich NR1 3K& 0603622200
Unltbcd PtnUam
WHhPtdlluFd 10456 11006 *0D4 -
Managed Fd 11615 12226 -O0B
UK Equity Fd. 12172 128J2 -1J«
International Fd. 11600 12211 -0.17
EarogewFd — 105.67 111 23 -032
North American Fd. 110.94 116 78 -0 38 -
Pacific Fd 11512 121 18 -021
Property Fd 114.03 12003 *0 0*
Find Inc Fd 9851 103.70 -058
Inti Bond Fd — 103.44 10808 -002

Plied Interest Fuad — 2783 292.9 *02 —
kkUi-LandSicFuar 147.1 154.9 -03
Ordinary Shan Find..- 4832 508.7 +1.9

bnemail onal Fuad.. ... 127 2 133.9 -0.9 -
Progeny Fo«d 1».4 203.6 *0.1

DenHKFiRO.— 179 8 1B93 *03
Mixed Fuad... 322.4 M93 *0J
Nandi Units Idle 15 , 8012

•Prices as at August 9

Pearl Assurance lUntt Pmuk) LU
252 Hi$fti MAOrtL LOMpn WC

zn 7 5S.4
6612 696J -84
4725 497.4 -32
138* 1352 *00
1343 1625 -0.9
145 0 152.7 -0 8

taauM07a3229929
51.4 -02
510 -02
50 9
51.1 -
332 -0.1
52.7 -02

. Mq«» Market Fd. <492 510
- Fixed loumt Fd 1 48.4 31-0 1 1

Prog. Dbt. (Cmt)
Prop. Act. l&rooll
Equity (Gross).,M
Mjnaaed (Grmcll

PtroTSw-WriJ
EquiyfHet) .. |
Managed (NcilH
taumaria) iretlM: isSgsil

GIH ft Fid Interest.-. .|991!
Many Find.

.

PeartAauraaceH
Ret Mad (Series U|
Act Man (Series 21

Ih* Mad Onla 5*1

Ret Cxxfi ....
Rtt cadi Series 3l|

15501 -0.il -
. 104.4 -00 -

1003 10551 -I -
Mad PortLU
449.7 4730 -4 4
1525 1600 -15
1003 1003 -0.9 -
1230 S3B2 *0a
1012 1012
Continued on next pm
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FT-ACTUARIES SHARE INDICES

These ImSces are the joiirt compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Figures in parentheses show number of
stocks per section

59

CAPITAL GOODS (209) .

Building Materials £29)
Contracting, Construction (37)
Electricals 112)

Electronics (31)

Mechanical Engineering (56) ..

Metals and Metal Forming £7)

Motors (14)

Other Industrial Materials £23)

CONSUMER GROUP (186)
Brewers and Distillers (21).

—

Fcsd Manufacturing (21)
Food Retailing (16)
Health and Household (12)

Leisure (30)
Packaging & Paper (17)

Publishing & Printing (18)

Stores (34)
Textiles (17)
OTHER GROUPS (93)

Agencies (19)

Chemicals (21)

Conglomerates (13).

Shipping and Transport (12J

Telephone Networks (2)

Miscellaneous (26)

INDUSTRIAL GROUP (488)

Oil & Gas (12).

500 SHARE INDEX (500)

FINANCIAL GROUP (122).

Banks (6)

Insurance (Life) (8)

Insurance (Composite) (7)..

Insurance (Brokers) (7)

Merchant Banks (11)

Property C51>

Other Financial (30)

Investment Trusts (78)

Mining Finance (2)

Overseas Traders (B)

ALL-SHARE INDEX (710).

FT-SE 100 SHARE INDEX «...

Tuesday August 16 1988
Mon Frl Tim

Aug
11

Est
EamlPOS

Cross

Dlv

Est.

F/E xd adj.

•'

Day's Yield*/. Yield To Ratio 1968 Index Index index

No. Change

%
(Max.) (Act at

(25%)
(Net) to date No. NO. NO.

. 884X6 403 10.09 3.96 1239 1736 800.72 81L69 B0735

1023.33 48.7 11.15 4.15 11.0

1

21.41 1613.78 1030.98 1023.09

1599.22 -03 1038 335 1231 2739 1604.46 161338 1605.96

2174.88 +1.0 835 4.60 1439 49.65 2152.92 2171.94 2156.83

1750.83 483 93B 3.44 13. SKI 4030 174146 1767.51 1756.64

42532 +0.8 9.72 4.12 12.76 933 422.15 427.60 42436

48755 +13 9.83 3.91 123E 7,95 481.60 492.69 491.09

. 280.99 403 12.00 4.68 93S 6.62 27930 284.66 283.42

1314.25 -8.1 8.98 434 1331 28.49 131535 133132 1530.41

1093.45 -m3 8.97 332 14.09 1936 1089.98 1098.99 1093-11

113222 +03 1032 330 p.?7 20.84 1125.01 1129.79 1116.84

984£4 -83 830 3.76 1433 17.95 987.61 994.41 987.73

1960.16 403 833 3.40 14.95 38.49 194936 197035 195831

1822.99 403 632 239 1731 18.01 1814.43 1831.41 184438
1372-29 -*03 831 336 1539 2832 136939 1384JO 136836
526.68 40.2 934 337 13.73 9.98 52543 53032 531-46

3530.97 403 8.09 433 1532 7333 350839 354949 353930

814.41 403 10.18 4.06 12.92 15.08 813.76 81936 81143
595.35 +13 1131 437 1031 12.65 588.75 59636 59530
885-57 403 1134 4.45 1037 19.92 88333 89449 890.91

107Z.79 +83 8.46 234 14.94 1831 Z069J9 1074J4 107840
104633 403 12.20 4.85 9.84 35.79 104139 1062.96 1058.94

1201.22 403 10.62 430 1036 22.91 119834 120831 120451

1933.05
94731 40.4

11.12

11.72

4.65

4.70

11.90
1137

3438
2038

1932.03

94331
1950.84

96038
193746
95752

119035 -03 11.46 434 9.97 2444 1192-36 1202J7 1187.74

973.74 403 938 3.94 1239 19.41 970.43 98LI3 976.09

40.6 1032 6.06 12.09 64.62 182340

40.4 9.98 433 1232 2330 1047.96

69734 +03 _ 4.99 - 18.46 695.13 70336 70251
660.65 +0.7 22.67 631 439 2533 65632 66631 666.09

104237 40.6 - 431 - 24.97 103639 104647 1046.70

543.94 40.7 - 539 - 15.67 54034 54655 54739
956.74 +1.0 10.07 636 1234 31.74 947.68 956.60 96759
355-29 -13 - 4.07 - 7.08 35932 36247 35944

2442 1236.06

37931 3036 533 11.86 934 37934 38133 380.92

90730 -03 - 3.08 - 13.49 90833 91732 91540

512J8 40.7 935 3.67 1230 8.12 508.98 51430 508.90

115634 403 9.95 4.83 11.81 3531 1153.46 116249 114030

952.81 40.4 - 431 - 2136 949.46 96149 957.69

Index Day’s Day's Day's Aos Aug Aug Aug Aug

No. Change High Loe 15 L2 11 10 9

1825J +83 1825.4 ISlljJ 18263 18434 18353 1839.9 18624

Tear

290
[approx)

RISES AND FALLS YESTERDAY

British Funds ..

Corporations, Dominion and Foreign Bonds -
Industrials

Financial and Properties

Plantations

Mines „„ ..

Others

Rises Fans Same
6 102 S
3 35 24

283 526 782
83 243 330
22 31 ss
0 0 13
34 <W •90

32 126 106

Fctals 468 1,122 1,«5

Index

No.

LONDON RECENT ISSUES
92B.ro

116138
1687.90

241534
1979.71

502.71

54533
38034
156931

1288.46

1151.67

10C9.79

2385.47

250936
133733

673.69

437130
104539
830.87

1114.16

1686.43

1402.62

143436
2245.66

1070.(1

163335

EQUITIES

F*r

as
u«
000
175

1165m
m
til5

t

120
1100
60

5140
140
5125
*

FP.
FP.
F.P
F.P
F.P.

F7
F.P.

FP
F.P.
F.P.

F.P.
F.P.

FJ».

F.P.
F.P
F.P.

F.P.

F.P.
FP.
FP.
FP.

uca
tone
te

1
M»

!- J=J

12JS

W»
Tty
22/8

ZZ/3

23/7
Z6/B

27/7
Sj"8

19/8

171
in
313
83
163
170
108
53

186
165
104
151
106
74

250
88
1U

3

sari

tew k*tr Grow 1 (>9 — „
Gnap2p

WrtrCwEas.U
-flp

atPrewte.

Hlftjl

Capital Param £1
Step5c

. tCrewZOp
*K5p

l/wfer itoing wjrracs

Cfa»f
Filer

166
173
308
SO
136
168
94

B
158
1C
143
95
60
240
79

146
IIS
128
12b
21

ft

1222
135

Lfl-ZS

KL13
826
653
8239

1275
37
575
12.0
O0M

ari

1315
83.9
L3.0

Ttoe

Art
- rs-

wrttt*

143.
15.9

as
35j>

84
as
162

228
14,7
24J
142
105
3)9
183

189
83
143

FIXED INTEREST STOCKS
116L74

2196.48

124939

796.13

79035
2078.90

5E6.1D

1267.16

51234
120034
556.08

113633

653.71

U5B.87

1134.42

tine

Price

Jft»liB|

Paid

L3UR
1968

Suck

Oestof
+ or

£ Bp Date High Lite '£ '

lOOp

loop

A

F.P.
FP. 12/a

104g
313o
106p

306o
1010

taroo«(rm)ahpcKdRSC»Pf5B
CAyOauEssMixCoiCvPrfEl

USP

Nil

F.P
1619
12/8

Inpuri bxfv6-5oc C» OnWPf ——

loop ffil a/9

I
IlOp

%

'9SSFM.
» FJ».

lOQo 20B
lUp
mh

nogUOCp FP.
F.P.
F.P.

:
PrtStaldt HMgs7^BCCtIHPia
FDT Caps*! Parrs2hx Ct Ua tn 200GL_

lOOp
UOp

NO
Nil

2/9 . 5oen uMS
Tam»:csti25oc ton.' Ca Cr SdPfZOp—
TVS Enar. 7.4o Or Cm RJ Prt 2008

Lmq
IfiOvom

•

*
*

FP.
XU 2U9 2ppm

W3o
fkgpn

Wagon JaTL HSte 7t>ncCfPNPf
iitxrtx* !ati 7.75% Cr to fY

108p

Year

JB-
22243 RIGHTS OFFERS

FIXED INTEREST

PRICE
INDICES

Tue

«
Day's
change
%

Mon

IS
xdadj.
today

xd adj.
1988
to date

British Government

1 11932 -O.06 Z2036 038 737
2 5-15 years 135-58 -0.01 135.59 8.81

3 Over 15 years..... 147.77 -0.02 147.79 - 736
4 Irredeemables.... 16645 -1.01 16835 - 730
5 All slocks 13323 -0.04 133.48 030 830

Index-Linked

6 5 years 127.72 -0,03 127.75 - 1.12

7 Over 5 years 120J58 +039 12035 - 2-28

8 All stocks 121.00 +037 120.79 - 238

9 Debentures &Loam. 118.00 -033 11836 - 7.11

10 Preference 92410 +032 91.99 3.61

AVERAGE GROSS
REDEMPTION YIELDS

Tue
Aug
16

Mon

‘S
Year
ago

(approx.)

British Government

1 Low 5 years. 9.8D 9.77 9.10
2 Coupons 15 years 9.46 9.47 9.70

4 1034
9.11
1041 1042

5 Coupons 948 9.68 9.96
6 938 932 9.79
7 Hrgti 5 yean 1035 1032 1032
8 Coupons 9.83 9.83 10.13
9 9.40 937 9.79

10 Irredeemables.. ^ _....t 9.74 9.68 9.72

Index-Linked

11 Inflation rate 5% 5yrs.. 3.06 3.04 248
12 Inflation rate 5% Over 5yn. 3.88 349 3.98
13 Inflation rate 10% 5yrs.. 2.09 2.06 2-73
14 Inf laiion rate 10% Over 5 yrs.. 3.72 3.73 3.95

15 Debs& 10.85 10.84 10.80
16 1043
17 25 yean 20.83 20.81 1040

18 Preference ..™„ 9.79 9.82 10.67

ism Anouti. uaa
1968

Stock

doting

Price
+rr

p op Dale HW« Low P

190 Nil

is
2i«
19/8

Ufun BnBntagCrttp25p &S1 41
50
18
20
230

mi 14
1SS ns birtamflttCJlOp. X2hl*

-S*ZSpni
3m
9BHNil IHigHgiaPartldiaflUZSp — 9pm

24m
4
+245

4/10

2im

litem
74m
16m

ITS
30

7#m -3

NB 16pm -3

a AnnualSal dirWmd.il Fkires based wpospfriMoUnatejJOWdeBaattpaldorpyflaMeMmolBpItal
cover baled cu dhMcnd oc lull catotal 9 Assumed dMdmd rad r*rid.i Olikkad and yield made «kUI rayrerat. 11

Forecast, or estimated annuli ted dMdecd rate, oner based co naues year's ezratars.L Estimated anmulhed

dhidoatosKr and pte based on latest ancuaJ earnings M Dmdeod aod jatf based on Praada or «Jl»r official

esUnutts for 1988.n OMdenf and yield (wed on prospectus or o»er tffida! estimate far 1989. Q GmsUtFortxxi
ai«slisedd1>Hfend.aner and p/e ratio based on [

*

by trader 8 Offered Ur holders of ordinary dares as a Wxodooitti fftactag ortee.1t feWrratocUov.*

(sued la enmuclion irltb reorgaatsatloa merger or takeover.xAliaumLprieet UaSsUd secvttks marteL* Official

LoodoB UstiagD toritrinq warrants eatiUemcoL* Third Marta.

TRADITIONAL OPTIONS

^Opening index 1811.8; 10am 1817.0; 11am 18175; Noon 1820J: 1 pm 1820.0;2pm 1815.% 3pm 18163; 330 pm 1818.7;4 pm
1819.6

t Flat yield. Highsand lows record, base dates, valuesand constituent changes are published In Saturday issues. A new listof constituents
isavailable from the Publishers, The Financial Times, Bracken House, Cannon Street, London EC4P4BY, price 15p, by post32p.

• First Dealings Aug TO
• Last Dealings Aug 19
• Last Declarations Nov 10
• For settlement Nov 21
For rate indications see end of
London Share Service
Stocks to attract money (or the
call included Lister, Owners

Abroad, Gootfheed, BOM Hold-
ings, Far Eastern Resources,
Blue Arrow,BsHisven, Sears, Nor-
folk Capital, Scottish and Newcas-
tle, Aren Energy, Eastern
Produce, Blacks Leisure and
Dares Estates. No putor double
options were reported.

~CALL5 L- nST" DfOMi linca
vsa
IUJ*
1*188
a

Aided Lyons
(M24

)

>90
420
460

Oct

45
23
8

"S“
S yaLIi

” LASMO
0425 )

1*1

J

MLI
mm

Ll fcl1
p^nmm 26

14
4*i

29
20 Bis rw«j

Tar
1Edm til

id
*-*

ts

ii
Z7
14
5

30
IS
U

a
15

5
13
27

8

s
a
a

Pftetr

t*W>
140
160
180my n

PmII
' 4
A
35 m pretitoW

1*199 7 _ mSi89 H
m 44

U
6

30
15

67
42

15
40
S i KacM

roan m Ll illII
Ctt»e4 wire

C375)
330
360
390

53
31
15

~62

8 Bri
R.TX
(MS) y1 SIyj

Coo. Gobi
P993)

100
950
1000

1U85
S3

ISO
US
88

20
38
70 LI

vwf meft
P74)

rn
m13u

nrr***

id
iiti
u

QvtsoWI
CM21

300
330
360 £

1
10
27

16
32

20
35

OpiW*

Amctratf
1*218 ) IJ

1ST*mIt*-*

Id tn
Cm. Uefoe

r*3S7

1

330
SMfuKW

40 B1111IgSMmulid ici

140 mm K| 3* -r BTR
ran> £3 u (19Ejj

160
180

7
2 II 17

8 El HttOrUt

|]1

H

»
33 111rH

1 '*
' BHte 280 so mm 1

toMi u 16 m-* ILJSB—

H

P323 ) 300
330

3A
U

40
20 oHEl IKS*p3 11Rl Sr

ID HEH
«

0

58 n 4 9 M u MmSM 26 IE*
HhwmH MO

550
27
8

45
SO u 48 50 96 Otero rt11m 11 Hvi

950 82 110 - 12
30

100

23
*

iSffl>KIMu iO JL-flf
2000
uao

48
22.

80
33

M
10S 120 HntarStt rieri [tlhiK.l Z1 31 HHII 2ft

390 IdWMET* 1-4mam an
300 ih U 38 HBMom 2*0

! ?? 37 El ElME
Lad ScorfUes 500 75 as 97 3 8 15 300u 10 iifl ri ft-4
nu >

600 10 23 33 38 45 so Mara— 130 VS El KjEn
ElEl El 7 160Km3 EH CnEm3mm HWMO 37 LoartiQ E3nnId Bu
tmmmElH ft l:'i13mm19 KSWM

rnHiiM l(i1313tmHE3 14 MtaaTOBfc t3Ho19 uwV
n 27

14
6

36.
24
15

43
31a

5
13
23 i 21

29
Sean
(•140) mymm iH

lijH 28
15
7

3Z
19 10

27
12
27

ft

14 Trace

CJ46 > IS Q IS tiCM
83
45
8

75
28

90
43
El «

107
63
130

TnaUwow Forte
(233) myy 3?*

29 H
Storehouse
(*237 )

220
vm
760

28
15
8 if

45
28
22

5
14
27

13
20
33

15
22
33

Thom EMI
1*6621 um 95

§ iy 5
M

Trafalgar Horae
1*306)

280
300
330

33
18
6

38
25
12

43
30
16 B 9

u
38

12
23
40

Utatmr
(VS2)

420
460
500

40
13
3

so
24
31

37
SI 1 27

55
32
57

TJ5.B. SO 18 nH ll*

3? 4*
WcDcocm
(*505 )

500

7S9

26
6_

41a 60X
»
4*

27
»

32JL
110 3 k3Em 7 flb 1 taUon ra

i

C3OETH Ara

Ki Idm 16
6 PIElKJI

24
46

Boats
(*228)

200
220 » niari

6
It

Ultramar
(*272 )

240
260

41
27

52
38 i E9 17 Option

KWJH.o E3IIE9 Mar

280 15 ** 2fi EM r7V||iaiKB1HE ]MM mrv% -

wootmxtb
(*280)

260
280

25
12

33
19

40
26 H 5

13
6
14 miI ftm ii

300 _ 3 .10. IS U 27 3S ESIczaicraiin r.T* JM

0|Rl« Feb Nov Apr Ftb NOV Apr nypjrora 420 ri <71n mm 11

Ladhrata
(VMM)

390
420

72
50

60
35 55 iT

1 3
12 17 5001H 0 1 » i 38

Optte* A48 N«V 1 Fib 1 Aug NOV rro

Option Nor Feb M«r No* Feb MW
Cora. 91*% 2005

non
98 ZA 3 A B

Brit Am
P4%)

420
460

82
50

95
67 72

4
11

9
20 27

100
UB *5

1
s 24 <•16 16

500 25 43 50 30
Tr. 12% 1995 106 IB 2Al :u A h .tt

BAA
1*269)

260
265
280

ll
U

28
18
18

35
23
23

IB
18

ID
21
21

13
22
22

1*107 ) 108
110 f

1
.1 2A &

BAT tads 390 41 S3 59 7 12 18 Option Apg ip let Nov Aug
|
Sro Del Nov

W24 > 420
460

22
8

34
17

42
23

a
48

25
52

33
58

FT-SE
IfvIfX

1650
17DO

173
223

173
127

178
137

187
145

*3
1?

11
18

15
25

8riL Telecom
(*238)

220
240
260

26
U
4*

31
17
9

34
23
14 J 7

15
27

9
17
27

1*1819) 1750
1800
1850

75
35
9

BS
52
25

90
65
39

107
78
S3

a 20
19 37
48 67

30
55
7H
108
148
196

38
60
84
na
155
197

CadbmrSdrmppe
(*376

)

330
360
390

57
38
18

68
48
32

55
38

5
13
30

8
20
33

23
38

1930
2000

1
1*

4
J

12
7

20
13

140 IAS
190 19?

Cabmen
(*322)

280
300
330

46
32
15

-55

40
24

44
28

3
8

21

5
12
26

15
30

Total Contracts 32,488 Cafls 14,099 Pvu 18JB9
. FT-SE Index Calls 1482 Puts 4850

Uaderiytag tcavNy (vice.

Exhibitions

The
JJNDIANS
ARE COMING.

.0 the Men's International

Fashion Week, Cologne.

Meet them.

And meet the country that

tripled its garment

exports in just five

years. Meet them

and discover that you

could produce men's wear in

India for hr less than it costs

,

elsewhere Meet them and

be amazed that it

doesn’t matter how

small or large your order is

— India will be glad to accept it

Meet them and be surprised that

deliveries are always on the

button. Meet them and be

pleased when die final products

match any standard you set-

Because if they couldn’t do that

the Indians wouldn't be coming.

INDIAN
GARMENTS
DISPLAY

MEN’S
INTERNATIONAL

FASHION
WEEK —

COLOGNE

FROM 19 — 21 AUGUST ’88

INDIA STALL NOS. H/50, H/48,

i/4i,m

For further information on Apparel
Exports from India, write to

:

. Apparel Export Promotion Coundl
Export Promotion Division

Sanyog Building. 4th floor,

58 Nehru Place,

New Delhi -110 019

INDIA.

APPAREL EXPORT PROMOTION COUNCIL - INDIA

Company Notices

ZNTERF1RST TEXAS FINANCE NV
US £100,000,600

“

GUARANTEED FLOATING RATE NOTES DUE 1989
In accordant* with the provisions of the notes, notice is hereby given that for
the three months period 16 August 1988 to 16 November 1988 the notes will

carry a rate of interest of 8%% per annum with a coupon amount of US
S22&8I.

AGENT BANK
CHEMICALBANK

MURRAY JAPAN GROWTH, WCAV

RaglfWHf OMctc
I uirnrthourg. 14. roo Atamgen

Commando! Ragtaar:

Luxembourg, SacSon B M21

HVDEMD ANNOUNCEMENT •

The shareholders ora haraby intarmoO
that the Annual General Meeting of
Augu« 12th. ion has approved the
payment of a dtvtdend of

USS 030 par share
M shams and subscribed tn circulaSon
on August Uth. 1088 payable Iromwfi-
afefy against prasenatfon of coupon
no. 19.

The shareholders can cash the divi-
dend at following bank:

- BANQUE GENERALE DU
LUXEMBOURG. SA.
37. avenue Monterey
LUXEMBOURG

• CLYDESDALE BANK LIMITED
30. Lombard Street
LONDON ECS

The Board of Director*

MURRAY AMERICAN GROWTH. 8KAV

14, na AkMngen
CommardaJ Register : Luxembourg.

Smdhn B &S3B

DnnDGNO ANNOUNCEMENT

The sharahoiderB are heraoy Informed
Dial the Annual General Mealing of
Aecpst 12th, 1908 has approved the
payment Of a dtvWend of

USS 0.10 per share
to shares subscribed and in circulation

on August 12th. 1B88 payable hmrwfl-
etety against prasenbdton of coupon
no. 19.

The shareholders can cash the divi-
dend at following bank :

- BANQUE GENERALE DU
LUXEMBOURG. SA
27. avenue Monterey
LUXEMBOURG

- CLYDESDALE. BANK LIMITED
30. Lombard Street
LONDON ECS

The Board at Diraetars

Personal

PUBLIC
SPEAKING
Training and speech
writing by award

winning speaker. First

lesson free.

01 930 2197.

MURRAY PACWiC GROWTH, HMV

14. rae AMringea

ddflqU
Seaton B7J2S

The shareholders are hereby Informed
that the Annual General Meeting of

August 12th. 1988 has approved the
payment of a dMdond of

USS 005 per share

to shares subscribed and In circulation

on August 12Bv 1068 payable Immedi-
ately against presentation of coupon
no. SL

The shareholders con cash Ret divi-
dend at MBowfng bank:

- BANQUE GENERALE DU
LUXEMBOURG. BA.
27. avenue Monterey
LUXEMBOURG

The Board of Director*

Legal Notices

Bt THE CHBLMSrattD COUNTY COURT

M BANKRUPTCY Rfc THOMAS JOHN RAE

To: Thomas Johe Rm

TAKE NOTICE that a Banknptcy Peduoa has
been presented against you In this Cowl by
Foot. Milton A Company Limited wfwuo regis-

tered office Is at 71/73 Carter Lane, London
EC4V GEO and the Court ham ordered the the

publication of toe Petition In tola paper and
the East AngOa Daily Thnaa shall oa deemed
to be service of toe Petftton upon you.

The said Petition wtH be heard at tola Court
on Monday 22nd August 1088 at 10.00 am at

London Howe. New London Road. Chatins-
forti.

e you do not attend the hearing of toe Pod-
lion the Court may make a SanfervsAcj' Order
against you tot your absence.

The Petition can be inspected by you on
ppUcedon at tola Court wtwae nodraes la
London Howe. New London Road. ChMffia-
ford.

“

DATED 17th day o« August 1B68.

Exhibitions

SOTHEBY’S
1 St George Street, London

W.J. (01) 493 808a
DECURATTVE ARTS
AWARD EXHIBITION

1988. 400 selected works fry
100 of Britain's best craftsmen

and women. Visitors are^-

invited is vote their fovourits
exhibits. 17-29 August. .

Mon - Sat 9-4JO, Sun 12-4.

Public Notices

PUBLIC NOTICE

A meeting wtti be bold on Thursday. September B, ISM beginning at KK© mi on
the fifth floor of the heAdqueitora of the Air Transport Association. 1703 Now York
Awl, nw, Washington, DC. USA tor too purpose of eapteining additional Protocol
NO 3 to the Warsaw Convention pMontroal Protocol 3") one a draft Supplemental
Compensation Plan applicable in the territory of the United Staton, a tutior

description of the proposed plan, copies of the Protocol and the draft Supplemental
Plan wtH be avaltable at the meeting, interested parties should edvtse of toeir

Intention to attend the meeting end are encouraged to obtain these documents In

advance by latter to Washington Square Station. PO Bo* 66023. Washington. DC
20035. USA. or by US telex no 366271 (answerback ATA WASH) anonnon
Supplemental Plan. Briefly, Montreal Protocol 3 updates the Warsaw Convention
limits on aJrUoe liability for dentil and personal injury in international air travel,

end permits the Implementation of national plans to supplement recoveries The
Executive Branch of me US Government has recently asked too Senam to renew
active consideration of ratification of the Protocol. Tho request was accompanied
by a dralt ol a proposed US Supplemental Compensation Plan in toe form of an
agreement among airlines and a contractor!a}/ plan administrator, in accordance
Vrtto guidelines established by toe US Government, the plan calls lor payment,
without regard to fault of aR provable economic damages up to a torn of US 3500
million per taetdem per aircraft tn general, the plan, to be lunded by a surcharge
on international tickets purchased In toe United States, wifi supplement recoveries
•gainst ahtinsa whose I lability would be UfMted by Montreal Protocol 3. whan
ratified, to 100.000 SDRs (approximately US 3130.000). The selection of a
contrac(or{a)fplan administrator and toe level of the surcharge will ee determined
by negotiations with interested parties. The plan will require approval by toe
Department of Transportation before implementation.

AIR TRANSPORT ASSOCIATION OF AMERICA
INTERNATIONAL AIR TRANSPORT ASSOCIATION.

Motor Cars

CONTRACT HIRE & LEASING I

Offer thefoUowingT Reg’d vehicles for immediate delivery.

BMW 520i Black/Anthracite, Good spec
BMW 3251 touring Royal/ Silver, high spec
Jaguar 36 Sovereign solent /deerskin.
Mercedes 1 90E Dfamond/Blue, high spec
Mercedes 300E Nautic/ Blue, high spec
Ford Escort RS Turbo, White/Grey.

Contact Martin Hilton now on 0482 25732 for details.

THE
nethemlands

Tte Financial Tunes proposes to publish this survey on:

IOth October 198$

For a full editorial synopsis and advertisement details, pkasc
COUtaC t:

im—n

Richard WilUs
Amsterdam

239430/22 56 68

or write to him at

Financial Times
(Benelux) Ltd

Hcrengracht 472, 1017 CA Anmenlmn
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Rally in equities fails to convince
THE SHAKEOUT of the
previous session proved some-
thing of a boon to the London
securities markets yesterday,
helping both. Gilt-edged and
equities to bold up in the fine

of the unsettling news of an
increased US trade deficit- ilia.
US monthly of fULMfin
(adjusted) for June was at the
top end of London forecasts,
but the UK markets benefited
both from the firmness of ster-
ling, which soothed base rate
worries, and a good, start on
Wan Street However, turnover,
rpmairwl light, and tha rally in
equities was seen as a some-
what technical reaction in
oversold markets.
Government bonds, which

ended with miner losses, found
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themselves in the u
classic

two-way pull", to quote one
leading trader. A firm pound
reduced concern over domestic
interest rate pressures, but was
balanced by the more bearish
implications of both the US
trade deficit and the huge sur-
plus reported on the UK Public
Sector Borrowing requirement
for July.

The month's PSBR surplus

of £L7bn was well beyond mar-
ket estimates, and was
regarded as further evidence of
a strongly growing economy
and of the absence of-Govern-'

ment funding pressures - both
disturbing for Gflt-edged.
Equities opened firmly,

largely reflecting marketmak-
ers’ oversold positions, and
contrasting with Wall Street's

overnight fail- Very little busi-

ness was done, however, and-

gains were trimmed ahead of
the US trade figures. Share
prices turned down briefly on.

the deficit awnnroc^ftnffpti but
soon ralllefl. After hanging fire,

the market began to edge for-

ward later, relieved by the ini-

tial firmness of the New York

market.
At the close, the FT-SE Index,

showed a net gain of 85 points
at 1825.3, which perhaps over-
stated the recovery in market
confidence,, Traders said there
was little sign of significant
support from the US for the
rise in London’s blue chip
stocks which prompted the
improvement in the FT-SE
Index.
Seaq volume of 346.6m

shares, taking to both market-
maker and retail business,
almost exactly matched Mon-
day’s total. A very “high propor-
tion of the business consisted
of trading between maxketmak-
ers.

London st£H faces a barrage
of statistics this week on the

domestic economy, with tomor-
row’s disclosure of the July
money rapply figures likely to
set the pace.

Government bonds were
unsettled at the opening of toe
London money markets, where
short-term rates continued to
move higher, threatening
another increase in UK base
rates if present trends con-
tinue.

Turnover was thin, however.
and prices made little response
to either toe PSBB or US trade
figures. At the dose, losses of
it or so were scattered through-
out the range, and the market
was casting a nervous eye at
the trend of the New York
bond sector.

FINANCIAL TIMES STOCK INDICES
Aug Aug Aug Aug Aug veer 1888 Sinew Compilation

16 15 12 11 10 Ago High Low High Low

Government Secs 6766 8760 68.17 8762 8768 8668 9143
(16/4)

8867
(13/1)

1274
(9/1/35)

48.18
On/75)

Fixed Interest 6764 8768 9762 8765 8743 8345 8867
(25/5)

94.14
(an)

10S.4
(28/11/47)

5063
(3/1/75)

Ordinary M736 14686 14846 14776 1462.1 17326 1514.7

<B/B)

13496
(6(2)

19266
(16/7/87)

484
(26/8/40)

Gold Mines 1916 1926 1995 1886 1904 4086 312.5
(7/1)

188.9
(11/8)

734.7
(15/2/83)

435
(26/10/71)

OrdL DL YMd
Earning YU K(fulQ
P/E RathXNetKV)

462
11.68
10.42

464
11.75
1068

468
11.60
1049

468
11.65
1048

4.58
1161
1060

363
867
1460

9 SJE. ACTIVITY
Indices Aug Aug

Equity Tumov«r(£ni)t
Equity Bargainer
Shares Traded (mltf

622.47 1040.15 8796 1430.77 152&S1
24.593 29.382 26.733 25.175 37.918
2S5JS 449.5 4202 439.0 43&9

Ordinary Stan Index. Hearty ctamgas

• Opening •lOun. Oil am. 012 pjo. 01 pm. 92 pm 93 pm 94 pm
146017 14647 14SS.1 14672 14672 14642 14642 14662

DAY'S HIGH 14736 DAY’S LOW 1460.7

Basis 100 Govt Sacs 15710128, Fixed Int 1928. Ordinary 1/7/3S,
-

Sold Minas 12/9/S5, SE Activity 1974, Nil 10.33 t Excluding Intra-maiKet

business

Gilt Edged Bargains 1042 104.4
Equity Bargains 159.4 1902
Equity Value 2021.78 21024
5- Day average
Gilt Edged Bargains 1136 1166
Equity Bargains 1696 172.7
equity Value 2021.76 215564

• London Report and latest

Share Index: Tel. 0888 123001

US trade
in Blue
Arrow

FT-A All-Sharw Indax SEAQ Sham tradad

960
Turnover by volume fmWon)

600

TRADING volume in Blue
Arrow, the recruitment
group, sleekened to Ubnj
following two sessions of
extremely heavy volume, and
the share price rallied 4 to 92p
as investors puzzled over the
activity of the previous
day.Morgan Stanley, toe US-
based mmrHiffl hnn«p would
not confirm that it handled
22m of toe 37m Blue Arrow
shares traded on Monday, but
agreed that “the business was
primarily New York-driven”.
London sources believe that
two large local sellers took the
opportunity to unload stock.
The presence of Morgan

Stanley, Investment bank
adviser to Manpower, the US
agency, when it was acquired
by Blue Arrow for £800m a
year ago, lends some credence
to suggestions of US interest in
this week’s increased activity
in Blue Arrow shares.
US investors compare Blue

Arrow's London market rating
of around 12 times the latest

City {unfit forecasts with US
market ratings of 17 times prof-

its on KeDy Services and 19
times on Olsten, the two most
rfmfinr stocks traded on ifa
other side of the Atlantic.

-

Suggestions that Saatchi &
SaatcM, the UK advertising
agency, might be interested in
Blue Arrow were doubted by
marketmakers.

Hanson popular
Activity expanded In Ban*

son, the international conglom-
erate, following the sale of the
fire protection interests of
Kiddie to Pilgrim House,' for-

merly known as KHF Group,
for f253Am. Hanson shares
were briskly traded (volume
amounted to just overman) and
closed a shade easier on the
day at 137ftp.
The transaction brings to

$361.8m the total it has
received as a result of the sale
of the Kidde businesses, said
Hanson. Mr Roy Owens, con-
glomerates analyst with Kitcat

and Aitken, regards the sale as
another good deal and reckons
that Hanson’s net cash post,:

tion is now approaching toe
Elba mark- Hanson is sched-

uled to reveal third-quarter fig-

ures next Wednesday, and Kit-
cat is looking for pre-tax
profits of £605m compared with
£5l7m.

BP activity
Another big turnover was

recorded by the two major clas-

ses of stock in BP, where the

“old" shares were finally unal-
tered at 247p having, touched*

249p and 246p in -a volume of
5.1m. The portly-paid bald at
S8p despite a 17m_share turn-,

over, after reports that the
Government of Kuwait, holder
of a 21.7 per cent stake in BP,
said, in a filing with toe US
Securities and-Exchimge Com-
mission that it may sell some
of its shares.
BP shares have been

restrained recently by fears
that the British Government
may force toe Kuwaitis to
reduce their BP stake to per-

haps 15 per cent or even 10 per
cent. There have been whis-
pers in the market that the &7
per cent of BP shares in excess
of 15 per cent has already been
provisionally placed by the
KIO Jn advance of the outcome
of the Monopolies and Mergers
Commission Inquiry into the
KK) stake, expected- eariy in
September.
BZW says “a sut

appetite for BP stock
which would ease a placing”,1

and that such a move could
also achieve BPS objective of
increasing the proportion of
the company held overseas.
Grand Metropolitan again

refused to concede ground,
trading in good volume await-
ing news of the proposed sale
of Sts Hotels.

NfoelTopham ofMorgan Gren-
fotfmakes reference to thesub-

in his latest drinks mozd-

®- the virtual certainty that
this goes ahead, the shares are
an absolute steal”. J.

Mr Popham continues,
“assuming net proceeds of
£L2bn, we have provisionally

upgraded our BPS estimate to

57p from 52fip for the year to
end-September 1989". He says
this gives aPER Of only &S) — 8

per cent below his estimate for
toe FTA500 - which is very
modest for a group whose EPS
is set to grow by 20 per cent for
the third year in succession.
The dominance of ScottishA

Newcastle (S&N) over other
Brewery issues showed no sign
of abating with toe Bhares
surging forward 15 more to
384p and volume reaching an*
impressive 53m shares. A good
deal ofthe business again went
through the IDB (inter-dealer

broker) screens. Several huge
trades were reported, leaving
the market In little doubt of a
state-building or warehousing
operation. But the source of
the demand was difficult to
identify because the buying
was spread across a number of
houses.
Many traders were con-

vinced that Elders IXL of Aus-
tralia wasincreasing its share-
holding, leading one to
commenfc“It’s not a question of
whether Elders will bid, but
when." Some analysts believe
that a friendly merger would
be beneficial to both groups,
but the majority view Is that
SAN would react strenuously
to any unsolicited offer.

WIT, most people’s choice
as tiie bidder for follow agency
Charles Barker, were nibbled
at again and the shares went 7
higher to 62lp. dticozp Scrim-
geour Vickers (CSV) maked the
point that last week WPP was
the only major stock to buck
toe trend. With interim results

due in a fortnight’s time, the
shares “look very attractive at
these levels", says the securi-
ties house. CSV forecasts mid-
term profits of £l5.5m com-
pared with £3£m last time.
The CSV research team

think Saatchi & Saatchi could
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" iau, Do. lOUpQ Or."881 Tra—Jll«pc
1M7-M. EmiiZ'apa 1880. FumUns Mtpo
-87-41. TtoMJpe BIB1.TraM.10pc Ov -81.

1>«—.12jtpc 1882, Exdi.124.pc *82.

TrwLUiapc 1083, DO. OH W. DO-
IBM. Do. U<2PQ 1994, EjKtVlSfejIC 1894. •

TranS.10pc U.1884, &CU.1212PO 1884, Ito—

.

Opc TOM, Do. 12pc 1095. Do.121, pc 1886,
1 CANADIAN*W Corona Cof£.

CANAPMMB (1) OMIN8 n—. wrewwim soon 4 auHJMwg m CoiMon
p.). Oraoby (Jam—). Ounton Grow*. Eva
Group. LMham (J), Trovt* 6 Arnold, >701
CM Canon OrtL. Uptoo (E.).QKTnCJU
N Ana. FuptBu, Plaamac. Sony Co*.
6IW.M8IU 0) Nawaoa Trank.MOW
ft) BaflaymJNDumiML* () Banteay.
e—aMa. Hornby Group. Unoobi Houaa.* "AT, Shotapian. Sinclair (Wm.1.

. M8U7IAHCZ (1) UM Friendly >8’.

Ml Karimnc HOTOW (0 Evm
HaWiaw.Nras (2) FKB Group. Ooodhaad
Prfot MOHWTV (4) BKHootOBM CHy Sac.
Sroaidwri (and. Badvtf Group, Ot PartM OUtpo 2000. TM—t in OambHaa
A GatL. Drayton £ Wm—. Dundoa A London.
FAC PaoHto hw. T„ MLim.Tai.lay, (MLS
(1)Jtongar oAh

mLOMin.
MffMff FUNDS (JOB Tra— OJ*pc Cmr 1884,

Do. Wfepe 1888. ExcMOdo VMB. Do. Ilpc

T^ngHEo). —nil
Warooru (&-G-). STORES ft) Wlcfcaa. I
meMeawn (1) TAO&, BBWSTKUULS

ampunr Brand Wrmts. Intereuropa TocfL,

S M 10% Cnu.isoa, I . .

MeWHWVftS 0) /fltSpscDfK.MKMtQ Honx IHDOan). SaatcM Bjgpo
Ov PL. PROPERTY |K Jarrayn invest,
MauMalBh. Do- TRUSTS a)
Qan.ComJ.T. Stap.Prt. PaipawaLaUI
CO BJ>^Perty Pafc!). Sandpfpor OH. MME8
(8) DeoSuaal. EDaggtt, EasirwM,
EMndwand. F6Cona.QuM, Indapandant
RMk, Thoreo Ra*., Zandpnv

be Interested In the rumours
that HMS Media Service, West
Germany’s largest indepen-
dent, is looking for a European
partner with 1992 in mind. A
dull market recently, Saatchi
shares recovered 7 to 355p.
International stocks traded

nervously until Wall Street
appeared to shrug aside the lat-

est US trade deficit. Dealers
reported an extremely low
level of interest again but one
landing trader said, “the mar-
ket certainly feds a lot better.”

Glaxo, down to 940p at one
stage, rallied to settle 7 firmer
on the day at 951p, while ICI
fluctuated narrowly before
ending 9 better at 1012p.
Banks were much more

with dealers reporting
ible switching busi-

ness, particularly out of Mid-
land and into Barclays, The
latter settled 6 higher at 403p
an turnover of «L3m, while Mid-
fond were sold down to 411p
before dosing a net 5 off at
4i5p on turnover of 22m.
Bank of Scotland, boosted

recently by whispers that a
stake of possibly 2 per cent
may have been buDt up in the
bank, were weakened as heavy
setting from one UK securities

house lowered the shares 7 to
383p. Standard Chartered, due
to announce interims today -
WI Carr’s analyst Ian Shelley
is forecasting pre-tax profits

of £150m - eased 4 to 492p
amid considerable uncertainty
over the rights issue which the
market now thinks may be
delayed.
Prudential attracted a major

turnover in an erratic file

assurance sector. Over 7m
shares changed hands, includ-

ing a cross of around 1.4m
shares at 155V»p, a single trade
of lm at 156p and 500,000
shares at 158p. The dose was a
penny higher at 160p- Two UK
securities houses were said to
have been keen supporters cf

toe stock which a leading
dealer described as “cheap - at
toe bottom of toe trading
range”.
Takeover candidate SAW

Berisford declined to confirm
that its approach to Billtngs-
gate City, the single-asset prop-
erty vehicle, would lead to an
offer for Billingsgate’s pre-
ferred stock. Berisford already
owns all the ordinary share
capital of Billingsgate and has
recently acquired a 22.1 per
cent stake in the preferred
shares. Berisford eased 3 to
890p while Billingsgate pre-,

fared, which gained a London
bating two months ago, rose 5
to 12$p.
Analysts were in disagree-

ment over sales performance at
the Argyll Group. Phillips &
Drew got the ban rolling with
a recommendation to switch
from Argyll to Tesco because
sales growth at Argyll's Safe-
way *has slowed.’ Snare Gov-
ett, on toe other hand, said

that sales growth at Argyll was
fine, the company was satisfied

and that they disputed the

Chairman for Cunard
Mr Dereaot McDermott.
TRAFALGAR HOUSE group
finance director, will become
chairman of Cunard Line on
October 1. with responsibility
for the group’s leisure division
(passenger shipping and
hotels). He wfH be based In the
US, white remaining an execu-
tive director of Trafalgar
House.
Mr Ralph Bahsttr managing

director ctf the leisure division,

has received, the board's
iroval to relinquish his
“me post at the end of toe
-, to fuiifme other interests.-

— Will remain non-executive

chairman of Cunard Line to

provide advice on fixture busi-
ness development. His execu-
tive responsibilities will be
taken over by Mr McDermott.
Mr John Axxsdell will Join

the board of Trafalgar House
and succeed Mr McDermott as

group finance director on a
date to be confirmed- He is

finance director of Hepworth
Ceramic Holdings-

.

ELDERS FINANCE GROUP
UK has appointed Mr Slmaa
Hampshire as the

London-based manager of it*

international finanrial ftttaret

and options group OTTO).Hb
~

will be responsible for
% .

European marketing, and win
liaise with BMera US
operations. His activities will

complement those ofMr 1.

Seta Lapp who has been
appointed overall manager^
the JFK) group. Mr Hampshire
was a dealer at.the Australian

and Now Zealand Bank in

Loudon. Elders Finance Group
isapastoCBUforeUCUan

'

Australian-based company*

Mr Derm* McDermott

SHEARSQNLEHMAN
HUTTON INTERNATIONAL,
TAiwrinw, hag qjyjlptylMr
Gendd Hblthsim as chief
international economist He
joins Cram Credit Suisse First

BoStoU- Myfftnpri
1 has

bsenappcdntedlmadafUK -

and European reseento.

* Mr Tostt dement has been
appointed managi)'^director

HIGHLANDS FABRICATORS,
a company owned eqpafiyby
Brown & Root (TO, and
George Wimpey. Mrdement
.waadepnty cbfofomeutive,
and has beenamember of the
hdldtof and executive boards
for several year* sface he

Securities

post at

Midland
Mr Kerry Alberti has been
appointed securities services
director, MIDLAND GROUP
operations, a sector which has
responsibility for all banking
operations throughout the
group, in support of Midland'
TlK Rmjrlng and Midland Mon-
tagu. It. is under the direction
of Mr Gene Lockhart, chief
executive group operations.

Mr. Alberti joins from Bank-
ers Trust, New York, where he
was a senior vice president and
bead of its global custody and
institutional trust business
worldwide. Prior to that he
was with Chase Manhattan.
: He takes line responsibility
for the securities services divl-

•aftm. which inrindes Midland
stockbrokers, corporate trust

W
: •

. ..

.

Wm
Mr Kaxy Alberti

branch, global securities, stock
exchange services, and all

planning. He will rIrq have
group-wide functional responsi-
bility for all securities
operations and clearance func-
tions.

ASSOCIATED BRITISH
CONSULTANTS GROUP, a

building and dril engineering
consultancy, has appointed
Mr Michael Lawrence as
fh-ianrial director. He joins

from Cariess, Capel & Leonard,

where he was group chief

accountant and corporate
treasurer.

m Dr Fhfifc Morgan, head of
Warburg Securities oil

research team, willjoin SBCI
SAVORY MtLLN, Swiss Bank
Corporation mvwwiTi'uwit

banking group,<m Somber
12. Priortojoining Warburg
Securities, Dr Morgan was
with BritishPetrofeum for

overten years.

Ha lakes over from Mr Kevin Mr Peter Adderley, has been m
iaangr who has retired but
whowvlremain with the mr««rofhoggbit^
w^wwmyM a HMMiMBtivii BOWERS, a Bine Arrow

director. -company.

EXCESS INSURANCE
GROUP has apppointedMr
Chris Hffi as mntor Tnanngyir,

London and Edinburgh
insurance Co.

PAD view. Argyll closed a
penny better with some 1.7m
shares Changing hands

,
while

Tesco gained 2 to I47p.
Hmsdown showed little reac-

tion to the acquisition cf
Dutch meat processors Bales’

Vleesprodukten. Hillsdown
sees Holland as a potential
base for a European network
in 1992.

British Aerospace came to

life with a flourish as the
group announced that Singa-
pore Airlines has placed an
order with Airbus Industrie for
three additional A310-3005 air-

craft The contract is valued at
over £180m. Volume in BAe
expanded to same 2.7m with
the shares closing 8% higher at
502 ftp.
BAA, in contrast, eased a

couple of pence to 269p despite
announcing record July twffii*

figures. Yale and Valor fell

away as bid hopes faded,
touching 432p before fresh buy-
ing interest developed and left

the price above the worst at
436p, down 16 an balance.
Hawker responded favoura-

bly to news of toe proposed
&L0.50 cash tender offer for
Dranetz Technologies, a lead-
ing US electronics company,
for $50m (£29m) cash. Hawker
shares finned 6 to 514p but vol-

ume was relatively «wiaU-

Rlagden Industries closed 5
lower following the half-year
trading statement and pro-
posed rights issue to raise
£DL5m net
Armstrong Equipment

regained composure after the
previous day’s late shock of
Vtock-related discrepancies"
amounting to between £2m and
£4m, and ended marginally
higher at 123p.

Associated Newspapers (AN)
burst higher when an above-
average buyer caught the mar-
ket out, setting off a flurry of
book-squaring operations.

TRADING VOLUME IN MAJOR STOCKS
The following Is based on trading volume for Alpha securities dealt through the SEAQ system yesterday moil 5 pm.
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Speculation inevitably revived
that toe publishing grmTp was
contemplating the sale of its

Bfockfriars Oil subsidiary and
AN shares dosed 15 up at 528p.‘

Oils were boosted by a
recommendation from Hoare
Govett, the securities house,'

which says, “we believethe
.year-long bear market in the
-majors is drawing to a dose
and investors should be
looking to buy BP, Royal
Dutch and Shell with the objec-

tive of moving to an over-
weight 10 per cant position”.
Hoare recommends clients

make “a pre-emptive strike an
weak days dnrfog the mart 6-S

weeks.” “Buy Clyde, Calor and
Enterprise agressively at cur-
rent prices”, toe Hoare note
concludes. Shell spurted late to

dose a net 9 firmer at 1028p,

while Enterprise jumped 13 to
478p, and Calor 3 to Ultramar
were 5 better at 274p. British

Gas rose 1ft to 184p. Burnish,
in the wake of toe joint ven-
ture deal in Turkey, leapt 15 to
528p. Premier, amid talk that
the company controls acreage
adjacent to a rumoured major
oil discovery in Papua New
Guinea, rose late to dose 3 up
at 63ftp.
Property shares remained in

the doldrums, despite a later

rally with toe general market.
Land Securities, although
recognised as a major defen-
sive play following the recent
bike in interest rates, set the
day’s pattern, easing to 564p
before rallying to settle a net 4
off at 566p.
Regentcrest fell to 133p

while the market digested the
annual figures and recovered
to finish only 3 off on balance
at I38p. Commenting on the
group, Citicorp Scrimgeour
Vickers reckon that the cur-
rent year will see a substantial

rise in profits as certain pro-
jects are completed and sold.

The securities house points out
that the two-to-three year out-
look is bright, but suggests
that toe shares, which have
been one of the best perform-
ers in the sector, need to con-
solidate for a while.

The' number of contracts in
the Traded Options market
expanded to 32,488, comprising
14,099 calls and 18,399 puts.
The FTSE index featured prom-
inently with calls totalling'

1,482 and puts 4,850. There was
good interest in Hanson -268

calls and 2,509 puts while
LASMO Attracted a much
Ibcreased 2£89 calls and only
198 puts.

Other market statistics,

including the FT-Actuaries
Share Index and London
Traded Options, Page 21.
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Use of gold in

coins falls 15%
By Kenneth Gooding, Mining Correspondent

A 'SUBSTANTIAL OH in the
use of gold In coins in the past
10 years is spotlighted in a
report by the Gold Institute,
based in Washington, DC
Last year &2m troy ounces,

about 193 tonnes, of gold was
used for coins, against 7.3m
ounces (227 tonnes) in 1978, a
fall of t.lm ounces, or IS per.
cent, says the institute's
Modern Gold Coinage.
In 1978 South Africa’s

Krugerrand gold coin
accounted for 91 per cent of the
market and Mexico’s 50 Peso
Centenazio took the other S per
cent.
Last year use of gold for

Krugerrands, now banned by
many countries for political
reasons, reached only 135,000
ounces, or 3 per emit of the
gold-bullion coin market
This market, of4m ounces, is

shared by US Eagles,
Canadian Maple Leaf6,
Australian Nuggets, Mexican
Centenarios and British
Britannlas.
When commemorative coins

are included with bullion
coins, for the first time in
recent history the US used
more gold for the minting 0f

gold money than any other
nation last year.
Last year the US used

1,677,912 ounces of gold, mostly*
from US mines, to mint Eagle
bullion coins and
Constitutional commemorative
coins.

The second-largest consumer
of gold for coinage was Canada
which used 1.50&276 ounces for
Maple Leaf* and its C$100 gold
coin commemorating the
Calgary Winter Olympic
Games.
Japan was well behind in

third place (643,000 ounces),
followed by Belgium (600,000
ounces) and Australia (50&S80
ounces).
The Institute says that, in

all, 46 countries between them
minted 139 different gold mins
last year.
The world’s largest and

heaviest gold coin Issued last
year was the Bahamas $2£00
coin. This contains over one
troy pound of 91.67 per cent
pure gold.
Modem Gold Coinage 1987.

Gold Institute, JQ26 Sixteenth

Soviet

Union
details

oil exports

Sahel mobilises to repel locust invasion
Nicholas Woodsworfh on the insect clouds gathering at Africa’s other ‘front line’
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By Steven Butter
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Australian gold output
last year ‘rose fastest

9

THE SOVIET Union has issued
details showing crude oil

exports last year rose by
nearly 200,000 bands a day, to
almost 4m b/d, nearly as high

as Saudi Arabia's total oil

output i

The figures are analysed in
Soviet Energy Developments,
published quarterly by
Petroleum Economics. They
show, for the first time, a clas-

sification in crude oil and
petroleum product exports by
country of destination.

Total exports for the year
were 195.4m tons, of which
58.1m were refined petroleum
products. Total exports in 1986
were 186Jm tons.

Exports to other socialist
pnnrnmjpff tOOk than half

the total, at 91zn tons, slightly
down on 1986. Exports to
OECD-members rose by 7 per
cent, to more than 83m tons, a
growth rate for higher than
OECD consumption growth
which was about 1.5 per cent
The developing world also'

bought much more Soviet ofL
Exports rose by more than 25
per Cent, tonw 4nn« lwBa and
Yugoslavia were the biggest
buyers. Hie Soviet Union
imported nearly 14m tons last
.year, mainly from Opec.

AUSTRALIA’S GOLD output
last year rose at a foster rate

than that of any other leading
world producer, the Bureau of
Mineral Resources said. Renter,
reports from Canberra.
The bureau said, in a review

paper, that Australian output
rose 46 per cent last year,
compared with 24 per cent in
Brazil, 19 per cent in the US
and 11 per cent in Canada.
The nse in world output was

due to a comparatively high

rx for gold and to advances
mining and ore treatmentin mining and ore treatment

technology, it said.

Industry representatives said

last year’s surge in Australian
output gained added impetus,
from news of a local tax on.

gold-mine «wning'q
J
due to be

imposed from January 199L
The bureau said the rise'

reflected continued intensive
exploration which bad found
numerous potentjaHy-economic
gold deposits in Australia.

retest figures Show private
gold-exploration spending in
financial 198637, ended June,
totalled A$357-3m, up from
Af214.4m in 198566.
The bureau conservatively

estimated Australian output
this year at a record 142
tonnes, compared with 109.9
tonnes last year.
Economically-recoverable

reserves at the end of last year
totalled L274 tonnes, against
UBS tonnes at the end of 196&-

WEEKLY
METALS

T HEY CALL themselves'
African frontline ntn+pn

but the border they
apprehensively survey lies to
the north rather than the
sooth. Their enemies number
in the billions, have
overwhelmingly destructive
airborne capaoty and are on a
great offensive.
The states in question are

not in southern Africa
but are Sahelian nations -
Mauritania, Mali, Niger and
CSiad. The enemy is not human
but insect
In recent years the desert

locust has been the least of
considerations in these
desperately poor countries
hard-hit by drought, desertifi-

cation «T»d famine. However, in
.the past 12 months many
swarming locusts, in clouds
sometimes covering areas of
200 sq miles, have over-
shadowed other problems.
Locusts eat their own weight

in vegetable matter daily ami
can travel up to nearly 200
miles (300km) in the same
period. The winged insects
threaten to destroy the
region’s fragile agricultural
economies.

Baiting the depredations of
the desert locust has now
become the Sahel's most
serious, pressing environmen-
tal challenge.
The previous great Invasion

.

of locusts took place in the
Sahel and North Africa in the
late-1960s. Usually locusts exist
in small numbers in desert
areas and live sedentary, non-
gregarious lives. However,
periodically they multiply In

large numbers, swarm, anti-
pushed by seasonal winds, fly

great distances.

This latest Invasion is due'

partly to climatic changes.

After more gum a decade of

drought the Sahelian band —
stretching from Mauritania in
the west to Ethiopia in the east

- last summer experienced
abundant rainfoll in many
regions. This provided Ideal

breeding and swarming
conditions for locusts.

Swanns fanned in northern

Ethiopia. By the year's end
these had moved westwards
across the so-called frontline

states and then successively
invaded Morocco, Algeria and
Tunisia.
Here ogwfri abundant winter

rainfall and higher than
average temperatures favoured
reproduction.

By May large new swarms
were again on the move;
locusts from North Africa
crossed to the Cape Verde
Islands 1,000 km out in the
Atlantic. Some were even
reported on beaches near
Botfly*,

However, most began the
return journey towards the
frontline states. These
countries are now bracing for a
new reproductive season that,

alarmingly, coincides with
growth of new crops.
Climate is only one factor

leading to locust invasions.
The other is human and, in
principle, wholly controllable.

In the past, concerted action

by regional awl international

bodies kept locust populations
under control in isolated

breeding-grounds. However,
since the last big invasion
political and economic
developments have prevented

effective intervention:

• Protracted armed conflicts

•in the Western Sahara, Chad,
Ethiopia and Somalia have

surveillance of ‘and
movement into these areas
Impossible.
Desert locusts are most

efficiently dealt with when the
zones in which they reproduce -

can be systematically treated

with insectides —
once they are airborne and
mobile they are much more
difficult to stop. Lack of access
to breeding-grounds is thn« a

• Financial strains put on village lewd to coordination cf

Sahelian economies by 15 international tending are now
years' drought and famine .jn place,
have weakened locust-control - in landlocked Niger, for
organisations’ capacity- example, 24,000 peasants across

Until th$ 1970s the regional the country have been trained.

OGLALAV states’ membership
payments became Irregular or
dried up.

• A controversy over use of
diftldrin, a' chemical insecti-

cide, has limited control
techniques’ effectiveness.

Dieldrin, inexpensive and
efficient, was for 80 years the
main weapon against locusts.

However, use of this highly-,

toxic substance poses an
BThwnn threat to the human
and animal environment. It

has been ha«m«i in the
West.
Many specialists in the Sahel

see less danger in dieldrin than
in locust invasions but the U5
has put political pressure <m
the region’s countries . to
discontinue: ite:use. »

It is estimated that last
October the locust threat could
have been contained at a cost

of glm. As the crisis developed,

so did the costs: by. December,
estimates had risen to glOm, by
April to $100m.
The Sahelian nations,

reacting sluggishly at first and
backed by the' donor
community, are finally,

organising to cope with the
threat. Initiatives ranging from
village lewd to co-ordination of
ptwrmtimMJ flmdwig are DOW
in place.
In landlocked Niger, for

director of_NIg«2_PS!
protection Service, says we
are now cm a war footing. The

greatest danger win be m hne-^ swarms

will begin to lay eggs." •

Many international donors

are fending the anti-locost

MiTrmaiPTi bilaterally, but.

Many international aonuxs

are fending the anti-locost

campaign bilaterally, but,

overall technical and firanoal

co-ordination .is being'

undertaken-on a regional bams

by the UN’s Pood and
Agriculture Organisation.

National committees
working under the FAO
umbrella in both the Sahel and
North Africa have this year

body known as' OCLALAV
provided a highly co-ordinated

network of research,
surveillance and treatment
services across the Sahel and
West Africa. When crisis began
to pinch national budgets.

equipped with hand-sprayers
and mobilised in village
brigades; if in any one area
they became overwhelmed by
locust invasions, a mobile’
provincial service equipped
with lorry-mounted sprayers

-r— “ Tr-
ail Big donors include fee
Maude Development Bank, fee

European Community, the US,

France and Italy. >

Mr Maurice Germeaux of the

FAO says it will take at least

four years before locust
populations are once again

under control He says that,

long-term, emergency aid is

not the solution.

What is required is the
building of wafinnal services

capable . of systematic
survefflance and early preven-

tive
• However; this requires
money, organisation and
regional co-ordination, all in
-abort supply in Africa.

Plagues of locusts have been
known biblical times; in

the Sahelian frontline states

they are likely to continue for

sometime.

Canberra lifts grain crop
forecasts after good rains
By Chris Sherwefl in Sydney

FORECASTS FOR Australian
grain output have been revised

upwards following good winter
rains in the cereal belt

The government Bureau of
Agricultural and Resource
Economics yesterday Issued
estimates in its latest crop
report putting wheat output in
the current 1988-89 season at
more than l&95xn tonnes, 12
per cent higher than the
12.45m tonnes in 1987-88.

Barley output is forecast at

3-95m tonnes, an 8.6 per cent
rise an the previous year. Oats
output Is estimated at %.w»m

tonnes, a rise of mare than 30
percent to a near record.
The bureau, hi a pointer to

the summer sorghum crop,
forecast plantings of a record
850.000 ha in 198868. It sees a
rise in cotton output, with lint

output projected at 285,000
tonnes, up 15JJOO tonnes, and
cottonseed production esti-

.

mated at 444,000 tonnes, up
24.000 tonnes.

All prices as supplied by Metal
Bulletin (last week’s prices in
brackets).

ANTIMONY: European free
market 99.6 per cent, $ per
tonne, in warehouse, 2400-2450
(2,035-2,080).

BISMUTH: European free
market, min. 99.99 per cent, 6
per lb, tonne lots in warehouse,
5.9O6.Q0 (5-805.95)-
CADKEHJM: European free

market, min. 995 per cent, $
per lb, in warehouse, ingots
750-7.70 (7.80400), sticks 750-

7.70 (750400).
COBALT: European free

market, 995 per cent. $ per lb,
,

in warehouse. 655-7.05 (same).
MERCURY: European free

market, min- 9958 per cent, $
per 76 lb flask, in warehouse,
315-325 (315-325).

MOLYBDENUM: European
free market, drummed molyb-
dic oxide, 5 per lb Mo, in ware-
house, 3-40650 (same).

SELENIUM: European 'free
market, min 99L5 per cent, S per
lb, in warehouse, 9.65-9.75

(955850). . _
TUNGSTEN ORE: . European

free market, standard min. 65
per cent, $ per tonne unit (10

kg) WO, cif, 51-58 (49-57).

VANADIUM: European free

market, min. 98 per cent, VO,
eff 540550 (same).
URANIUM: Nuexco

exchange value. $ per lb, UO,
14.75 (same).

Think-tank calls for curb on
US food aid to Third World
By Nancy Dunne in Washington

Growers say floods hit

Pakistani cotton output
By Christina Lamb In Islamabad • •

THE HEAD of Pakistan’s corporation made huge pa

I THE US food-aid programme
:

jhmiw be out because
it is depressing Third World
food output, says a paper
prepared by the Heritage
Foundation in Washington.
The foundation is a

conservative think-tank with
close ties to the Reagan
Ariitrliilntraitlnn

.

It says US food-aid
programmes should be
restricted to humanitarian
relief for droughts and
disasters.

The report was written by
Mr James Board, a consultant
based in Washington. It comes
atatime US flood surpluses are

.

being sharply cut by the
summer drought*
: It says: “While sometimes
•alleviating hunger in the short
Sun, the programme usually
powers the price at which
Third World farmers can sell
their crops.
“This depresses local food

production, making it harder

for poor countries to . feed
themselves in the long ran.”
The paper cite* many

examples of misuse of US food
aid, including:
• The Congo Government,
which it says sold free flood to
buy a small-arms factory from
Italy in 1983.

• Ethiopia selling donated
food to buy more Soviet
weaponry, according to reports
in fee New York Times in
March 1984.

The report says: “In other
cases, food aid is squandered
because of government price-
controls. Bread is so cheap in
.Egypt that US PL 480 wbeaHs

' often baked into loaves and fed
to donkeys.” PL 480 is an aid

Recipient governments often
neglect to file reports for years
on how food aid is used, yet
the Agency far International
Development continues
sending millions of dollare-
worth more of free flood every

year, the report says.
It criticises US sugar quotes.

It says these have cost Central
American and Filipino
more than 3500m a year in
recent years:

To compensate those
countries, the Reagan
Administration has created a
so-called quota-offset
programme which gives free
food to countries hurt by cuts
in sugar sales to the US.

This has flooded local
martplg tmrl itrivww wimmnilHy
prices down, making it even
more ffiffJcnlLfbr.local formers
to. sotaynte sugprwith other
cropSi'-jk »i'v£

_

’

'The . report attacks the
cargo-preference programme,
^ririch requires that at least 75
per cent of all • donated
commodities be shipped in US-
owned vessels.

In some cases, shipping
charges amounted to almost as
much as the food donated.

THE HEAD of Pakistan’s
growers' association • said
recent heavy rains destroyed
much of the cotton crop.
Instead of 9.5m bales
predicted by the finance
minister. Dr Mehbnbul Haq,
growers forecast a crop cf less

-than 7m hales.
• Floods in the southern
province of Sind, some areas cf
which have i»»d their first

rains fin 50 years, have wiped
out half the expected crop of
L3m bales, says fee to head of
the growers* association.
Mr MaHfc Dost Ulnhamnud.
In Punjab, Pakistan’s most

fertile province: lew than 6m
of the expected 7-%n bales will
be harvested. -.

by. 'paying lax -below fee
International market price as
well as misappropriating

.

Rsibn*. - -

He said that in 'January the;

corporation was paying only
Rs485 a lb. provoking
Pakistani first strike by cotton
Sinners. The strike ended
when the corporation promised
to pay reasonable rates. But
growers say these were paid
only to assembly members who
owned ginning factories and,
when rates were eventually'
fixed in May they were still

weB below international prices.

The growers are now
diif»i»|Hiing the corporation pay -

tfnar» at least -RslO per maumb
The association isay&t4he -(abont-gO R^raosje- They say

Government’s - cotton policy that^iC the -Government does
has rained growers and small
gtamers. Until recently the

S
jvermnentnm Cotton Expert
orporation had a total

monopoly of cotton exporting
and in 1987-88 it bought 4m
bales of the record 85m bales

not agree to fids, as well as
credit for pesticides, next
year’s cotton crop will be a
disaster,

• India is poised to harvest a.

record cotton crop of more
than lim bales (170 kg each) in
the 198889 (September-August)
season.

.

WORLD COMMODmES PRICES

LONDON MARKETS COCOA E/tow

ZINC PRICES rose again on the
London Moial Exchange yesterday on :

concern about the Peruvian miners’
strike, which Is now entering Its fifth

week. The cash position added CIS to
Monday's £1350 advance, taking the
price to £788 a tonne, the highest level

for more than seven weeks. With
supplies of the metal already
extremely tight the markel Is

particularly sensitive to the supply
disruption, which has caused a number
of force majeure declarations. Last
night, however, a representative of the
Peruvian miners said there ware
indications that a solution was near,
based on an index-linked pay and
'conditions offer made by the
iGovemmenL "We are 90 per cent dose
"to an agreement” he stated. Coffee

prices moved higher In a thin market
with the November position ending £28
up on the day at £1513 a tonne.

Cbm Piwtow High/Low

as atepMad

AM Oflotai

8*p 887 •80 883 B7B
Dec 673 880 878 880
Mar ess 885 676 880
May 880 876 886 872
Jul 894 802 887 888
Sep 910 810 • 816 808
Deo 948 952 986 946

CSdl 2780-60
3 months 274040

«67% patter ff par tonne)

2780-00 274040
2740-60 2720-40

by Amalgamated Mala! Trading}

Kart> ctoaa Open rntereit

Rfna turnover 026 tonne

US MARKETS

Tjinwur 5533 (12399) Ms of 10 tonma
ICCO MCMOI price (SDRs psr mm|. DaMy
pries tor Aug IS 11CO40 (1114X1) :10 day aver-
age ter Aug 1ft 1168X7 (1176X61 -

a months 1494-6

,9*J% patter (C par tarwa)

1565-70 1562-7

BXBB lets

Ring turnover 34X00 toons

1545
180571475

Oappar, 6rada A (E par tonna)

Cash 1248-60 1251-3

3 months 1244X6 1248-80

1504-8 46X1* lets

Ring turnover 10,175 lot

1270
120871840

Ctosa Previous tfigh/Low

I (£ par tonna)

12SV3 83X32 Kto

rang tonawr 0 tonna

sap 1000 873 1003 seo
Nov 1013 985 1017 972
Jan 1006 984 1010 974
Mar woo 975 WOO 872
May WTO 983 1010 971
J* W10 988 1016 980

Cash 1205-10

3 montoe 1206-10

saver (U8 canteOne ounce) rang twnovar 50X00 ora

Gash 687-70
3 months 881-3

Turnover 3017 pBi) Iota el 5 tonnes
ICCO Indicator prices (US cent* par pound) tor

Aug ISXtomp. daBy 104X5 (105X8): . 16 day
average 108.18 (108X1).

lead (t par tonna)

Cash 357X6X
3 monthe 361-2

McM (Spar tonna)

Ring turnover 8725 tonna

85060 11X84 lota

.Ring turnover 828 tonna

Crate o3 (par barrel F08 September)

Beam Stand
W.TA (1 pm eat)

613X63X8(1 +0X8
614X0-4XSy +0X5
$16X6-&63]r +a«)

SUMAR (8 per tonne)

Raw Ctoaa Piavtoua HJaWLoer

Oct 244X0 248X0 251-40 841X0
Deo 888X0 242X0

Cash 1470060 1480060
3 months 13850-14000 1370040

14800114900
14000/73600

230X0 234X0 238X0 230X0
228X0 230X0 230.60 224X0

Mac (E par tonne)

Gash 7876
Smooths .771-2

13080-4000 8.102 toto

Ring turnover 10X76 tonne

03 products
(NWE prompt dettwy per tome CtF)

Aug 225X0 288X0 224X0 223X0
Oct 221X0 224X0 221X0 220X0

THE GRAINS and soyabean complex ..

firmed in early trading on Indications at

continued hot dry weather with
commercial buying, especially noted In.

the maize, reports Draocel Burnham ‘

Lambert However, failure to hold
these early gains prompted
disappointed long-liquidation which
.saw the markets darn lower on the
day. Cattle futures closed higher In the
nears, lower in the forwards on a
combination of proffttaking and forward
spreading following the cattle-on feed
report Hogs wars quiet dosing mixed

.

white bellies were firm on higher fresh
cash prices. The precious metals

.

attempted to rally following the U.S.
trade deffeft release, but tend and focal

selling saw long-Hquldatfon emerge
which eased prices back, although
trade support was- noted towards the
dose. Copper eased on tend selling.

Energy futures were easier across the
board as early trade selling took prices--

to near-term support levels.foe
markets were held in a narrow range
thereafter. Coffee rallied on
short-covering, price-fix and hedge
lifting buying.

;Oa.(Uflht) 42X00US gsBaPtauil

latest "PrevtoUd Hlgh/Ure
Chicago

15X2 18X1 •• 18X8 1&4S
15.71 16X1 . 1664 : 16X3
1666 16X5 * 16X7.

. 1676
18X3 16.12. 18.14 15X6

'•16.16 ' 1622. 18X3 WXB
16.18 18X7. •• 18X5 W.13-
18X0 1031 18X5 18X0
18X0 1854 - 1832 18X0
1830 1837 1835 1830
18X0 1840 18X0. 1838

e/utgSuOnOtemrinctenteeOtobn

Ctoaa Previous Mgh/Low

68674. 887/0
8BB70 87870

S 08. 42X00 US gate. cantsAIS j

Latest Previous MgWLow

Iter- "381/0 88*74
May

.
887/0 8800

Jul 880/8 06874
Aug 88070 8284)

880/0 864/0
88270 . 887/0
908/8 87670
801/0 878/0
88070 67870
882/0 887/D
872/D. B67/0
843/0 8900

4410 4427 4445 4400
4486 4488 4920 4470
4668 4573 4680 4545

00X80 toto csrteflb

Pnwlote Mgh/Low

27X2 27X0 26X8
27XB 27X6 28.75
27X7 28.10 27X5
2641 28X4 27X0
28X8 28.75 27X0
28X0 28X0 28.WI
28X2 2a15 2331
Sum asp; oft nn

Previous Mgh/Low

SOr/teE/UI MEAL too tons; 6/ten

Close Previous Mgh/Low

Gas CM)

Heavy Pus! 08
Naphtha
PeO-otaom Argos i

Si60-171
3126-130 -1

988-70
3133-138 -1

WMta Clow Previous HflltfLow

Oct wn«H aay*« 7(100 w»«n
DM 28X00 282X0 204X0 280X0
Iter 28BX0 283X0 205X0 257X0
May 268X0 283.00

Aug 269X0 284X0
Oct 253X0 284X0 288X0 282X0
DSC 296X0 203X0

New York

1888
.

1327 - 1348--. teg xrra 2B3.7 283.0 277X
1875 1387 1387 Sap 274

6

278.7 2809 2735
1386 1877 13B3 Oct Znx

.

“ Z72X Z775 2TIX
1888 1388 1410 -1388' Dan 2705 2705 278.0 PBHg
1428 1422 1430 1420 Jan 2866 28SX 2nx 288X
1450 14SD 1488 1461 280.7 26SLD 2885 280.0

1466 1485 1480 1485 .

May 2885 2S6X cwn n 2545

*c* srsoba cante/fca
Jut 264X 2815 2SSX 25QX

Closs Previous Hgh/tcw

Sold (psr buy oz)+ 432X0 +1
i&vnr (o«r tray oz}+ orao +1
fataum (per troy oz) 3H1X0 +146
sUsdluro (per troy oz) 3124.16 +040

KunMum (Kres mrfcog S2W +20
topper (US Producer) WI^-KBe +2
asd (US Producer) »
Ideal (liae merit*) 680c +6
to (Eurapem troo market) £4296 ***
in (KvAta Lumpur maritet) 1«2*r +0X1
In (Now YortO 3415c +10
Inc (Eure. Prod. Price) 31200

Inc (US Prime Weetentf 66%e

totio plus MeJgMP
neep (teed wdgW
la* (tee wetgtjqt «-7iP

anrion daily sugar (raw) 3280* +*
melon te8y sugar (MM) 3Z72X* +2
as and Lyle espon price £260 -*-2

“for (EnoBaft fend) CUE -078
•tec (Us no. 3 yd»o«I «
host (US OMk Northern) CIlBJSc -OJO

iter (spot)*
-J-J®

diter (3ep)V 78.75P -1X0

diter (OcB V 77.00p -1X0
aawf (KL PS3 HO 1 8ep) VXAa -40

Wonut oil (PhfflpplnW^
4m OH (Malaysian)* *480
ipra (PfiBtppUMs)l *430 +p
yabems (US) SZtS **
ten "A" index 67X0c . -X.1S

aaiaps (Bte Super) 882P

» twme unlaw otberetee stttod. p-penceifcs.

tefoih. rringgWkg. rSep. pOcL wSepfOot
*0/Bop. »«ep70ct fllhet coramtoclon men-
» ttetack prices. *4te«ge from e week egg.
Ljmdte physical msriMt SOP MtatOm.
®km riaaurKBt doso. B+Moteyd*" oentsfl®-

Tumanr Raw 6838 (8194) Ms Cf 80 tomes.
Write 1002 (1028) .

PsrIs- Write (FFr per tonm# oa 1880. Dec 1840,

Mar 1640, May 16461, Aug 1080 Oct W8B

71/mover 274 (45B) tote d 40 tonnes.

MWMMjgaUtera
Ctoaa Pi evtoua HtfVLow

Oct . T78X0 176XO 178XO 178X0
Dec 186X0 183X0 186X0 18400

OaM (Bne ce) 3 price

Ctosa 43l1t-432i«
Opening 432tt-4321i
Morning tlx 432XQ
Altomoon Ux 43265
Day1

* high 434*-4a6*«
Day's low 431 >4-431*

E equivalent

280*2-251

253352h

> ICO irey oa^ 8/irey ox.

Ctoaa Previous high/Loar

428X 433X 435X
430X 434X 434X 434X
43SX 437.1 440X 43Z2
43BX 442X 4467 437X

118X0 118X8 118X0 116.78
120X0 118X8 121X0 11SL75
120X3 11474 121X0 11670
120X0 118X0 120X0 116X0
12000 118X0 119X0 118X0
116X0 116X0

.
O O

118X0 11876 0 0

4S0X 454X • 4665

OAB oa. 6/tonne

Ctoaa Prwtoue HttfiAxw

Turwr 142 (20^ tors ot 30 tonnes.

ermaHrFvnmeasionndax potnt

Ctaoe Prevtoue Kgh/lxw

Sep 13050 131X0 132X0 13050 *ug 1282 1250 1262 1266
Oct 13350 133X0 134X0 133XS Sep .1386 1383 1386 1388
New 13650 13350 136X0 13550 CO I486 1490 1499 1482
Dae 137X0 136.75 137J3 137X0 Jan 1604 1608 1616 1601
Jan 13650 188X0 138X8 13850 Apr 1630 1840 1640 1630
F» 13350 194X0 134X0 133X0 an 1211 1209

Britannia

US Eagle
Angel
Krugerrand
Now 8ov.
OWSov.
NoW* Plat

40BX 472X

4665 4547
0 . 0
O- i O- -

O . -.0

t WORLD -ri~ 112X00 tea; oanteriba

Ctoaa Prariou* ’ Hghflxw '

256381
2874-28013

431-434

102-108

102-103^
847X84843

Kill 60 troy bc $/troy<g.

Ctoaa Prevtoue Hgh/lxw

TUreowr 2122 (WO6) lots W 100 tonnes IWnover 186 (140)

Olt/UHS £/unn*

MgNtxw

Spot
3 morrihs

6 months
12 morrihs

p/Bne ce

306.10

40670.
41140

3107-82640

US eta aqmv

-67328
88045.
70630
737X6

531.1 6363 646X 630X
838X 5423 ' 551X 8S7X
84SX 64BX O O
660X 6643 - 0 0
SBX 5835 0 0

Oct- 1048 10X0 10X8... 1048
Jan 642 . 073 ' MJO . ! 10.70 .

Mar 10X3
: WX» VIM ..HUH

May 8X0 . WXB 1020 8X0
XU MD MB 10X1 9.70

09 8X8 8X9 - : MS 8X0

CQTTOh 6PX0ft PQtm/lbs'

Ctosa' rrevieua Mgi/lxw

~
MSITK 6X00 tm Bring canta/S6U» bushel

Ctoaa Prevtoue Wgh/Low

Sap 3S7W 287/2 2SB/0 286/4
Dae 286/0

. 306/4 307/4 285/4
•ter 800/2 308/8 312/4 289/4
May . 301/6

.
306/0 312/0

. 301/0
A* 297/4 stem satis aarn
Sap Z76M 284/0 28641 278/4
Dec 388/8 271(2 272/2 288/4

WIWW &000 te ndn; ceiHa/80P>4)UBhet

Ctoaa Previous Hkdritcw

-teP 680*4 - 362/0 . . 385/0 . . .
388/0

"

Dec 402/4 - 406/2 4000 400/4
Mar 40SM 4CWQ 410/0 403/4
Mte, »« assn 3864) ' 379/0
Jul .

36814 381/0 8628) 3SM
UWCWmX40X00 Ite^centWIta

“

Ctoaa Praricne Hfltetow

tSJOOtroyac txntWtiuyoK.

Ctoaa Prevluus Hgh/Low

Sap W56S KB.75 105X6106X0
Nov 10635 WBX3 10036 W8X0
Jan 112X0 111X5 H2X0 111.70

Mar 114X8 11456 114JS 114X0

May 117X0 117X0 11750 1WJS

Barley Ctoaa Previoo* WtfVLew

Sep W1XD 101X0 101X0 101X0
Nov 104JO KMJO W3X0W4JS
Jen W7XS W7XS 107X5107.73
M«r 11020 11026 11020 HOW
May 112.10 112.10 112.W

Rrtalting
The F&atndal fiuvi proposes to

pobtMi this survey oo:

September 19th

Turnover Wheat MB (206) . Barley 274 (114

.

Turnover lots ot 100 tonne*.

For a m editorial oynopsis and
dTOttsemcnt ddilli, please eoo-

umliiin (68,7%) • Calle Puto
‘

ftrite price 3 tonne Sept Kev 3apt Ww~

KOO a 64

2650 230 103

2800 153 173

661X SKJ flBBX «68X
6635 6765 6BBX 081

X

689X 684X . 0 0
6764 8B4X 702X • 677X
064.7 7OL0 700X 700X
8864 .7108 717X 886X
706.1 721X

,
O' O'

7175 732X 7260 730X
728.7 744.1 736L0 738X
745X 76IX 787X 754X

Oct 6230 83X5 63X8 &2J2 Aug 7005 99X0
Deo 61X2 61X3. 61.44 8056

. Oct 7080 7087
Mar 61X0 6150 6158 61.10 Dae 7230 Ten
May 5156 91X3 61X6 - 5155 Fob 7230 73X2
Jul 82X1. 82X3 • 6250 52X1 74X6 7456
Oct AM 6X40 83X5 - 74X0 7455
Dae 5355 8353 6350 83X0 Aug 71X0 71X0

OMINKJOKa-15X00 toa; cantoffba
Sap 71X0 71X0

81 28X00 toftcerawtoe

Ctoaa Pravtooe tggtoLow

away 64X0 . 1 93X0 8340

: Ctosa Ptmteus WflMxw

Sap '194X0 201XE 201X0 794X0
Nov 182.76 18820 \ 188X0 IffUS
dan 173X0 17S3B 1WX0 173X0

Mar 17250 174X0 174.10 1«50
M«y tnzo .msa .

fflrao iiexo.
‘ Jar-- '09.00 - frojs 'O'- -H) -

POTAT068 fi/tonne

Ctosa Prevtoue Mgh/Low

Nov 64X 6tX 615 61X
(tab 76X 7SX 746' 74X
Apr 9fX 014 020 8QX
May 102X mo «2X 1005

Marie Jooee
on 01-248 8000 tat 3565

or write to tala afc Cupper (Orate A)

10 Cannon Street
London EC4P 4S7

—

—

Sap 9355 94X0 94X5 9250
231 Oct 92.70 83.to 0 0
128 Dm 9090 91.10 91.73 8050

Jan 90X0 9020- 0 - 0
- Crita Pkds Mar 68X0 88X0 3350 3750-

May 87X0 67X0 8750 87X5
141 171 20 61 Jut 8SX0 86X0 0 0
78 tm 54 127 Sep 6490 04X0 0 0
34 80 111 188 Dae 83X0 63X0 0 0

ftanag (Beaa: SsHtonte^teiaBl ^vxti

Aug 13 Ang 12 wnBtagayrege

18755 1678.1 ^63X 19442

DOWJores (Dreamer 31 1874 » mg
Spot 133X2 131.10 138X8 128X8
FUtur#* 135X0 13442 HSX8-. 128X1-

tXM HOPS 30X00 fe; oartefiba-

Ctoaa Preriuus Mgh/Unv

;
M.TT 47X7 4745

Oct 40X7 4065 40X0
Dec. 4247. . 42X2 '42X0
ftb- .4477 4840 . 45m
** 43X7 444S 44J2M -. 48X8 48.06 . .4020
Aug 48.10 ' 48JO

PORKBBUiea38X00tea; ean^ito
c*0— t*mvfaua MgWxw

~~mxo S/TFeb 61X2 61X6 .83.10
Mar 6150 51X5 . 68X0 flStoy 66X0 "63X6 54X0 ' St?
JW 6230 Star 64X0 S52
Aug 61.10 n« B* g*

-- - A

*

hi
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CANADA

•mmwSnzm-

Rggaaa

VCT.

%

ubia eis.
Lac MmM SUb

134948 Macnllm SIS 13

23750 Magna At *12% X
950 IMtta I S1S% U

HW» Mark Rob SB B
7 lie wyra *61 81

Mas took tfl* Low Class Ctng
6550 bmopoc 3»% Mi .

Hr- H
7726 bWf 3* SW* W% «%

47*76 kuertxwo 3(7 4ft* 40%- %
8200 InO TtXMl *13% 13% B%- %
(6001m Sip 613% 13% 13%+ %

56900 ipu S1S% U IS
MKtvecaM *12% 12% «%- %
1600IWKOB *»% 13% 13%+ %
5550 Jmwoot S1S% 15% 15% — %
681 Karr Add 521% 21% 21%

S11S4 Latan 121% 21% 21%+%
143038 LOG MmM *13% 13% 13% + %

3 Lata/QO p SIB* 10% 19%
raOSOLsUlawA *»% 1ft »%“ %

556737 Lakttw B I SIS 14% 15
1200 Law Gr B 37% 7% 7%- %
3290 UmnU A S12* 12% 12% - %

61000 Loblav Co *12% 12% 12%
2410 Leanest >17% IT* 17%
4800 Lunonkai 499 «0 «S
40QMOSB $25% 25% 25%

16200 Use Kerala 4» 425 430+ ft

182400 Helen M X *11% 11% 1l%+ %
134948 Moanllan SIS 17% 17% - %
23750 Magna A I 612% »% 12%+ %

860 Maridme I *16% 15% 15%
KMOa Mart Res SB B 8 - %

7 lie Wyis 381 61 01
2200 Msmetec 613% 13% U%
UOOOMoUUM 19 8 8

850 Momma 120% 20% 20%+ %
44130 MSsl Cofp 285 275 203+ 8
4000 Unison A f S26% 25% 25% - %
1100 li Trusco 116% 1S% «%

47325 Moor. S27% 2ft% 27%+%
9182 Muscocto 420 415 420+ 5

54874 IMBfcCan S10% 10% 10% + %
14000 N Busman* 200 IBS 198- 4
47B46 M VS Tito 327% 76% 27%+ %
1400 NeWTal Em HI 15% 17
6905 Noma A S14* U% 14% - %

13750 Marauds F *14 U% u + %
02886 NpwkIi S2?% 22% 2?%- %
16304 Norcsn *19% 19% 19%+ %
2384 Norm A( *17% 17% 17%+ %
T3SONCOUS *18% IB 1ft — %

47180 Nor To) 621% 21 '21%+ %
2834 Naftkgsl *7% T 7%+ %

753605 Hon I *12% 12 12% + %
15500 Names *11% 11% n%
5*00 Sownco W *16% 15 15%+ %
4200 Nunoe $t0% 10 10
1100 OeokK B 1 »% 9% 8% — %
6700 One* I 313 13 13
242 Oshava A I 120% 20% 20%

15383 PWACorp *20% 20 20%
12676 Pgurtn A I *8% B% 6%

400 Pamoar *•% 8% ft%+ %
700 PanCan P *24% 24% 24%

11260 Pagaaua *15% 15% 15%
1100 PJewl A f 316% 16% 15% - %

23056 Pioneer M 37% 7% 7%
226316 Placet Dm Sift 15% 15%+ %
150H2 Poco Pat 310 is M

298S53 Potjrar ft *20% 20 20%
21685 Powr Cor I $12% 12% 12%+ %
2600 Pont Fla 614% 14% 14% + %

Buss Sleek High Low Cloae Chug
04 Provtgo S8% 0% B%

676100 Ranger *7% 7% 7%- %
0400 Hayrpcfc I 38% ft% S%
STM R«Mi *9% 8% B%

20100 Bateau A I *17% 17% 17%
8300 Rantaanea *18% 13 13%+%
1700 Ftepep 1 *11% 11% u% - %
I14»R*» Algam 621% 21% tl\

-

%
3200 Regan B I 651% 51% 51%- %
GOO Rmtiman *44 44 44

33718 Royal Bnk *32% 32% 32%
22S84 RyTrco A *18 U% 18
900 SHL Syw S9 8% % - %
100 SNC A I 57 7 7

10700 Sfl. CernA I *11% li 11% - %
2300 8omuM UT *17% 17 17 - %
inO SaShoU *9% g% B%
6800 Scepfre 410 400 405+ 5
100 Schneider A *25% 25% 25%

38300 San Paper *ie% u »%+ %
11150 Senna i *12% T2% 12% %

TOO Seam C *13% 13% u%+ %
28590 Seagram *85% 64% 65%
2740 Sears Can *n% 11% 11%
738 SeMrfc A t *24% 24% 24% - %
1000 ShawC B f *10% 10% «%+ %

77T00 Shell Cea *42% 41% 42%+ %
16500 STWtra S8% fl% 8%
1000 Sonera 380 380 350- 10

1G25 Somham 610% 10% 19%+ %
47341 Spar Aare ( *19% 10% 19%
33481 StafcO A *34% 23% 24%+ %
31550 TCC Bev *7% 7% 7%+ %
115800 TOCK B I *15 14% 14%
85095 Texaco Can *37% 37% 37%
8726 Them N A *26% 25% 25% - %

59184 Tor Dm Bk 532% 32% 32% + %
305 Tor sun *22 22 22

14383 Tonur B t 529% 29% 28%- %
100 Total P« nft% 18% 1B% - %

39606 TmAJtiU 513% 13% 13%
18345 TrCan PI. *13 12% 13 + %
16001 Trllon A 117 19% 16% - %
1214 Titanic 3E0 360 360

16838 Trtzec A ( *32% 32% 32%+ %
1531 Time B *35% 35% 35%

11B45 Unlcorp A to 7% 7%
1000 UmgacoB I 385 385 385 - 5
2438 U Entprias *9% 9% S%

36700 Verity C 350 340 345- 5
10300 Vtaeioy R *7% 7% 7%
8500 me B I *13% 13 13% + %

200300 Waite A *11% 11 11 - %
1900 Wat Fraser *1B% 18% 18%
5141 WeOBIt ft *17 18% 18% - %

22400 We&tmh no 10 10

6600 Walton *33% 33 33% + %
61 Woodwd A 459 445 445

1-No voUng rtghiB or toslrtqsd roCnfl

righie.

sssjse=
wugSwifisrz:

V'

P3

*

f-i

— XL

OVER-THE-COUNTER Nasdaq national market, 2pm prices August 16

10 10% 10% 10%
208 10% 10% 10%+ %
32 38 37% 38
940 19% 19% 19%- %
70 18% 18 18%+ %
174 21% 21 21 %- 7*
33 17 18% 17 + %
19 17 18% 16% - %
01 11 1B% If

2SO 24% 24% 24%+ %
tas 21% 21 21%— %
10 34% 34% 34%—

1

230 47% 45% 47% +1%
101 13% 12% 13%- %
16 9% 8% B%+ %
13 28% 28% 28%+ %

2801 12% 12% 12%
2332 17% 16% 17%+ %
S x12 15 15 15

9 14% 14% 14%
314 12 11% 11%- %
547 22% 22% 22%- %
215 14% 14% 14% + %

-V-Z-
327 24% 24 24%
B4S 14 13% 13%
139 12 11% 12 + %
1582 8% Bh 8%
488 9 8% 9
55 7 8% 8%

108 B% 5% 0 - %
9» 26% 25% 26%+ %
9 23% 23% 23%

184 13% 13% 13%

IVm clliiiii on Business?

Enjoy reading yoar mnyiiiw"my copy at the FnucU Time* when
joaYe staying. .

.

. . .fail wi—tmn»« the

Hotel Cnrrat, Holiday Inn. Intercontinental Hotel. Hotel

President

TOKYO - Host Active Stocks
Tuesday 18 August 1988

Stock* Closing Change
Traded Prices on day

KdwvsaU Steal - T7_86tn 735 +3 Nlaahln Steal
SumUomo Heavy Hitachi —
Ind 13.S1n> 088 +29 Ntttatsu Mining _
Keleal Electric Canon
Railways 1111m 2480 +170 Mtoubtoftf Heavy
Nippon Steel —... 10.18m 715 -3 kid

fttfkNJ — 9LB1m 1JBS0 -SO

age Stocks Closing Change
day Traded Prlcaa on day
+3 NbMhNi Steel 8.44m USD +30

HKechl 7a8m 1A30 -30
h2B NHtatsu Mining™ 7.19m 1JB0 -20

Canon fiAOm 1.800 -to

Have your F.T. hand delivered

K» KU &» *».
mm. M4S7L

17M* 1W.«

jmraa>'<M*9iO

— utr— -*- — —

AUSTRILM
1IH1 iUC9 1K05 U1U USUtW
BOO 017J 919.9 BUJ3 8473 «|B

1UDJOQI2)
532.4 00/23

in Belgium
»7J0 inJOOOSI

(
U3.WOV2)

rnr
500

(

3U&3SM/D

223.40 ] 222JS7J 22126

7504
|

7517
|
75M

j
755.9 }

77U«V

3507 3SL2 3ML5W77
13L4 ma wa apt

47022 479.40 48400 4802B I 495.

1458J H7U WAJb 1464.9

1UM ilHM 117X56 1WU4

saw asm

2SL3C297U
mimm

M6.40Q9PI
1287.9mm
OUBOBfD

222X56 072}

52X04 1 SCLSTfUBS
(

423,91 WZ)

If you work in the business centre of ANTWERP,
BRUSSELS, GHENT, HAASRODE, HEVERLEE,
KORTRUK, LEUVEN, LIEGE, ZWEVEGEM— gain

the edge over your competitors.
Have your Financial Times personally hand delivered

to your office at no extra charge and you will be fully

12 ISSUES FREE

briefed and alert to all the issues that influence or affect

your market and your business. -

When you take out your first subscription to the F.T.,

we'll send you 12 issues free. Then see for yourself why
William Ungeheuer, Time magazine's senior financial

correspondent, describes us as "the paper with the best

coverage of international finance."

(£> Brussels (02) 5132816
And ask for details.

FINANCIALTIMES— - -Europe^ Business Ncwspapcrcr=

rs- 2169.0! 225300 Q/S

2617 271.4 2745 27X0

.

yx.% 2305 2325 22X0 1 239J I9fl#

2US754MP]
3*90.44 WJ

2057wn
157,9 0131}

wmm
,.XL'J.,.E5SBCT 3M.44 )

40U0 j 4Q3L3B { 42X64 02/7} j 3Z?J88ML>

Stmt*7%MM.OV»IU{Unji| intJ# 113Uo|2U5Jz| lD7J7«ai®
|

83X604/1}

new vo*ir*chriv)E

12725 1297.0

16425 1MU
MSLODim
17585 QW>

1154.0(451

1X740212)

19677hwwmmm
MU

l 1
•

1 UM—

—

MAOpWl«l(WnU[

2U70( 2M59| \
225JOWU

J0OX27 29)370 3U2MB/B
j

2445(4fl>

416503/1)

40UC1/U

fSMUa u sltkm mduMlaa

'ravelling oh Business?

Enjoy readingyour complimentary copy ofthe Financial

Times when you're staying . .

.

. . .in Stockholm at the
Hotel Diplomat, Grand Hotel, Lady HamOum Hotel, Hotel
fteton. Hotel Serai Plaza, Star Hotel. Strand Hotel, Royal
VikingHotel

. - .ra Gothenburgat the
Hotel Gotha, Park Avenue,
Sheraton

. . . in Malmo at the

Garden Hotel

FINANCIAL TIMES===iEurope’sBusiness Newspaper ! =

Travelling In air

on business?

Enjoy reading your complimentary copy of the
Financial limes when you sue travelling on
scheduled flights from ...

. . . P&ris with
Anferican Airlines, AirCanada. Air France. Air India. British

Airway*. British Caledonian. Delta Air Lines, TAAG-Angota
Airlines, Air Inter, Japan Airlines, JAT Yugoslav Airlines,

Kuwait Airways, Lufthansa, Egypt Air, Pakistan Airlines. Air
Afrique, Singapore Airlines. Saudi Arabian Airlines, Thai
Airways. UTA
. . . Nice with
AirFrance, Pan-Am, Scandinavian Airlines, Heli-AirMonaco,
British Airways

. . .Strasbourg with
AirFrance,Air Inter

FINANCIAL TIMES
.Fumpe^ Business Ncwspaperi
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3pm prices August 16 NEW YORK STOCK EXCHANGE COMPOSITE PRICES
12 Month
High Let Rock DV.

- A-
Z7% 14 AAR a 28
12% 8%ACMJnnl40e
12% 10% ACMSC nl-28

104 9 ACM5pn.17a
Z7% 10b AGS
7% 2*g AMCA
0% 3>« AM tnS

Mb 17 AM in pi 2
64b 2fl% AIAH
11% 5% «w
701a 38*, ASA 3
233* 9% AVX -D6©

»% 40 AMLob 1JO
zr% is%amii»o 1

1|!j 8 1; AcmaC .40

lab 85, AcmeE»
» 141* Afll£* 3.05a

1B% 63 AaamMl 24
24% 7k AMD
5M, 29b AMO pi 3
10% 4% AOOtM
20b 16b Adob pi U<
21 b T7bAdcbptX*Q
12% 5% AdVMl .12

UV-^ab AfltnU 2.78
40 20b AMPS I JO
23b 13 Ahmana M
4 1b Aitoen

63b 23 AlrPrd 120
SBb 11% AlrbFrt .60

18b 6b Alrpas
20 13b Alrieeaa 330
27b 24b AlaP P0.13C
eb 7b aibp dofjr

109 103b AlaP pi 11

101 B6b AtoP pi 0.44

Sob 76 AtoP pi B 16

86b 77 AtoP pi BJB
23% 12b AtskAlr .16

38 14b Alberto JO
28b 12bAlbCulA JO
34 20b Alban « *
37% 18 Alcan a J8
28b 15b AlcoEld M
tob 15% AtoiAlx 1

SB 34b Atozdr

82b 61 b AlhrgCp

16 2b riAlglnt

33b 15b AlgLud M
41b 31b AllgPw 3
17b Bb AHenG
2Z Sb Alton pfl.75

11b 9b AhrCop njfie

27b 12b AlUPd
47b 26 AUStrnl ISO
2b s-iewAiiac
IB 3 AUaCpi
10b 8% AtotMu n-78

10b 9b AtoMU ru07*

35b 23 ALLTEL 1J2
63b 33b Alone 1*0
20 >4 9b aioaxG .08

29b 12b Ama» JO
17b 7b AmaW A4
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27% 16% BncOne 8»
28% 16% BncCtri

Bndr2 n
64 41 BnSem J7o
4b lb BanTs n
BBb 42 Banoeg JO
35% 17% Bfcfioot 1JB
57b 43b BUB PIA3 BZa
37% 20% BUIE MS
46% 24b BMW 1J0
14% 6% BnkAffl

36% 24bBKApOJ4a
81b 42 BRA pi 6a
7% 5% BkA pf 226

53 26b BankTr 1J0
37% 13b Banoar
49% 25 Bard J4
40b 28b BarnGp 1-20

41% Z7b Bamen 1.04

Bb 4b BaryWr 20a
6b % vIBASIX

25b 12% BadUl t .10
46 30% Boats 1

29% 15b Baxter -SO

60% 42% Bn plA3.74a

S3 61 Bax P®3 50
23% lObBayFIn -OSj

26% 19% BaySIG I BS

2ib 8 Bears JO
41% 20% Baarno a-W
68 42% BactDfe J6a
9-18 3-16 vJBefcsr

2% b ^Bett pi

38% 18b BeidnH J2
78% 60b BaMAO AOB
23b libBennd JB
43% 29% BeRSo 2J6
37% 21% BaloAH J4
25% 13% Benia a M
62% 28b BanKJp 2
27b 23 BamdpCJO
7% 2b BangtB ,12r

6 bvIBarica1
20b 6% Be*lBy (

16% 6 Beam
25b Bb BethSd
55% 29 Bemstpt 5
27b «b!

Cm's*
Pf!

YM.E lOOtMgh Low Panada—
-A-A -
1J 17 332 23b 22% 23%+ b
1Z 366 11% 11% 11b
W. 418 11 »% 10% - %
ISI 236 9b 0 0b- b

19 14Q 27 26% 26% “ b
73 3% 3% 3b- b

5% 5b 5%
21b «b 21%- ^

42% 41b 42% + 1

1316
9J 35

Q251S ... __
10 13 7% 7% 7% — b

7J 550 38% «3S 38b- %
J 11 623 18% 17b 17% - b

2JI55B29 45b 43% 4S%+1%
14 17b 17b 17%

39 193 10% 10b 10%
45 51 12 7% 7 7%+ %
30. 72 15b 15% 15%
1J 15 2 16b ifib 16b

3(79 12% 11% 12 + b
8J 93 36 X X - b

270 7% 7b 7b- b
Itt 12 17% 17% 17% + b
11. 4 20% 20% 20% - b
14 16 100 B* B% 8%+ b
67 72804 48b «6b 48b 41b
J BIB 2B% 25% 25

57 10 1396 15% Kb 15% + %
112 3b 3b 3b- b

28 12 1632 42% 41% 42%+ %
3J 21 58 16 15% 16

15 134 14% U% 13b- b
11 10 102 13% 18% IBb- %
BJ 220 25% 25b 25%- b
8.6 92 9b 9% 9b- %
10. 2(0 106% i06b i«b + %
TO. 21090 94b 94% 84b — b
BS 240 82b 82b 82b +1b
ID. z20 82% 82% 82% - b
8151537 16% 17% 18b + %
3 19 46 34 33% 34 + b

1J 16 15 25% 25% 25% - b
13 16 220 31b 31 31b+ %
33 73460 28% 28% 28%+ b
2.7 11 x385 25% 24% 25% + %
*4W 109 22% 22% 22b + b

9 51 50% 50% - b
7 16 70 89% 89b- b

43 3% 3 3
1.7 ID M 28 27% 28 + %
81 0 711 37% 38% 37%+ %

70 12% 12% 12%
11 41 14% 14% 14%+ %
23 201 9% d 9% 9% - b

33 19 1Q% 19 + %
5.4 TO 1033 33% 32% 33%+ %

43 % % 11-18-1-18
72 3% 3% 3%+ %

73 417 ID 0% 10
.7 379 9% 9% 9%
4J10 180 34

28 72561 48'

j 23 iso

J 102447 21% 20% 21%+ %
33 21 66 13% n% 13%+ b
23 1139 26% 28b 28% + %

1238 17% 17% 17% - %
8.7 91890 87 46 47 +1
OJ» 3 28% 2B% 28b + b
19 1 02b 02% 02b + 1%
38 n 5 25% 25b 2S%+ %
34 14 13 26b 28% 26% + %
ia W 21% 21 21%+ b
21 10 23b 22% 22% - b" 6 9b 9b- b

s*i a<2 e*2

W 33% 34 + %
48% 47% 46% + %
16% 16% 18%+ b

^ S
"

26% 20%

12. 312
10. ID 8 9b 9% 9b + %
18 14 2958 48b 45% 48b + %
8J 10 6158 26% 2fl% 26% + %
16221377829% 27% 28% + 1b
IS 9 757 12% 12 12%+ %
42 03837 33% 32% 33 + %

676 8% 8% B%+ %
11. 390 8b d 7% 7%- %
11 11 89 17% 17% 17%- %
43 12 1 25% 29% 25%+ b

22 12 10% 10% 10%+ %
89 Iff 22% 22 22 - b
4J 12 1822 7B% 74% 7B%+ b
6.0 10 2188 80% 88% 89%+ b
.7 9 5442 61 59% 81 +1%
83 14 720 18% 16% 16%
I.7 0 301 29% a 20%- %
11 8 360 18% 15% W% + %
11 2 52 4% 4% 4%
58 3 94 14 13% 13%- b
II. 27 17% 17% 17%- %
1.7 12 337 4ff% 48% «%+ %
7J 253 57 66% 56% + %
481316394 25b 24% 25b+ %
43 9 1B6 16% 15% 15% - %

53 102 M 13% 13%
4 38 39 39

3.1 13 » 38% 38% 36%+

b

.6191015 16% 15% Wb + b
48 IS 250 13% 13% «%-%m 25 iob ub iob + %

18 518 48% 48% 48%
47 10 2063 75 74 74b + %
24 173105 42% 41% 42% + b
14 106 13 12% 12b- b
825 281 21% 20% 21%+ %

0 6 7% 7% 7%
5.1 9 182 24% 24 24%- %

101370 8b 8b 8b
1J 68 1207 25b 24b 25%+ b

21 298 12 11b 12 + %
818 155 15% 14% 14% — %
3312 36 Z2b 22 22%
15.58 42 10 10 10 - %
28 13 648830 29% 30 + %

14 140 12% 11% 11%
18 8 68 15% 15% Ifib

4810 167 28% 26% 2fi%+ %
38 168 7\ 7< 7b- b
8.1 160 2b 2% 2b“ %
10. z«0 Bib Bib 81% — %
10. 10 26% 26% 26%

tO 3S0 13% 13% 18%+ %
3 9x3573 18% 17% 18% + %
18 1261 2B% 27% 26.
33 53525 27% 27 Z7%- b
88 z40 78 d7B 78 -1%
5616x232119% 18% 18%+ %
74 x!3 40% 40b 40b + b

212995 10% 9% 10%
10. 4 43% 43% 43%
28 10 5304 34% 83% 34%+ %
7.4 z200 51 30% 51 +2
1.1 152960 44 42% 44 + %

219 280 8% 8% 8b
11. 58 17% T7 17 - %

445 Z7% 25% 28% + %
3.128 143 22 21% 21%
35 31322 22% 22 22%+ b

302 11 1D% 10%- %i,wz
s u “.s nr %

54 8 5 8b 8b 6b- b
74 111 21% 21% 21%- %
6.7 10 295 26% 2Bb 28%+ %
&« 8 45 32% 81% 32%
48 10 2872 82 80% 81% + %
3 1 655 655 556 -*b
14 1 186% 185% 196% +1%

82 2 33% 33% 33%+ %
21 13 4% 4% 4%- %

3.4 24 231 11% 11% 11%- %
18161564 32% 31% 32% +1
13 18 1110 39 37% 38%+ %

17 6% 6% 5%
14 12 9 24% M% 24% - %
13 21 629 20% 20% 20%+ %
25142170 20% 20 20%+%
4J 68 2028 23% 22% 23%+ %
88 337 23% d23% 23%+ b

II 82 22% 20% 22% +2
B-B —

54 29% 29% 29%
7 40 7% 7% 7%

7.7 M 21 31% 31% 31%
13. 7 82 18% 18% 18% - %
38 29 26% 28% 26%
33 1358 14% 13% 14%+ %
81 13 -nV 43 43 - %
2128 9 24% 24% 24%+ %
38 11 WO 28% 27b 28%+ %
12 29 23*2 20% 18% 20 - %
38 68 90 14 13% 14

&5 fflfdB 30% 30% 30%+ %
88 2100 61 61 51 -1
38 10 378 25% 24% 26%+ %

22 41 21% 21% 21b- b
2 20 20 20

14 25 54 63 94 +1%
230 1% 1% 1%- %

1J14 208 80 68% 69%+ %
1810 7Z7 28% 27% 28% + 1

79 199 46b 46 46 - b
SO 9 BB 27% 26% 27%+ %
62 61106 34% 3*b 3*b

0 5032 14% 14 14%+ %
10. 92 34% 84% 3*% — %
ia 99 57% 56% 57%+ %

386 5% d 3% 5b .
58 41973 37% 36% 37%+ %

282 27 26% 26%- %
1817 433 41% 41 41%+ %
35 11 16 33% 33% 33%+ %
2910 582 35% 35% 36%+ %
&0 23 212 7% 7% 7%- %

10 9-18 MB 8-18+1-16

.715 747 15 14b M%-%
24 M 1128 41% 40% 41%+ %
14 M 7543 20% 18% 20%+ %
34 213 44% 44% 44%
5.1 152 66% 68% 0B%+2

14 15 15 16 - b
78 9 0 22% 22% 22%
4J 71307 11% 11% 11%+ %
22 13 47 38% 38 38-%
1J 14 1022 61% 48% 51% +1%

210 5-16 M2 5-18

5 1% 1% 1%
14 14 17 38% SSb 36b + %
59 11 885 69% 68% 88%+ b
28 7 17 13% 18% 13%+ %
68133122 40% 38% 40%+ b
1.724 54 26% 25% 26b + %
18 17 X156 23 22 22b + %

48 47% 48 + %
10. ZlO 24% 24% 24%
2810 125 4%

15
44 2000

21% 12b B4+IP 1106
2Bh ffb Biocn

23% lObBtrSffa JO
28% 13 BtockO 40
28% 10% 8S(HC *1.40

10% ID Blkatn n

34% 20 BUMBIJX
22% 15 BluaAi ILM
9 4% SoeChp ,19a

83% 33% Boeing 180
51% 28% BotoffC *1JO

11% BeOSr a M
4% 9b Bend wi

19% 9b BordC nl.138

63% 31b Borden TJ6
21 8% Bonnna 95)

14% l0%BCette 1.40

22 12% BtWEd 182
06 62 BalE pB88
16 13% BaeE prl.46

44% 22 fiewatr 82
14% 8b Brazil n
41% 20b BrtgSl 180
63% 28% BrWMy 188
37% 22% BritAIr 1J6e
34% 3>%8*041826
6% 1% BrtfiJto

4J 18 354 48 47% 4B
14% 24%
8% %

1% 1 1

13% 11b 12%— %
181081 15% 15% 15%- %
85881 21% 21% 21%+ %

ML 92 60% 48% S0% + %
10. 126 24% 24%^ 24%+ %

tt

13
10 + %
18%+ b

”V* X27%1
10

576 6 ^
17. 0 36 13% 13

13 222 10% 0b
L6 01060 IB§ 10
2014 B23 20% 30
52 II 7 27% 27

887 10 10

4915 582 28% 24% 26b +1%
9 28818 16% 16 + %

1717SM3 !?)» +

Wb' 17%+ %
51% n% + i%

28 8 880 43 ~ 41% 42%
jt 311 18% 75% 15%

100 3% 3% 3%
88
39

1709 17% 10%
141678 S2% 51%

88 10% 10% 10%+ %
8811 46 14% 14% 14%
13. W 746 14% 14% 14%+ %
1L zWO 83 03 03 +1
10. 40 14% 14% 14%
U 83063 20% 27% 28 - b

238 6% 8b 8%+ %
14 14 346 38% 20% 29% .
40 18 418 42% 41 42% + 1%
1071327 27 Z7+%
1800 83 31% 31% 31%+ %

22 5% 5% 3%- %

20^
18

28%

27

20% 20% .
1S7 IS8b 1

V

3% 3%* %
48 50 +1b

ID -

12 140001 W

I

Mgn Low Stock DM. YkLC lOOsKleh Low OuotaOoaa
75% 44% Brilft 3.100 0.1 12 1247 S?% 52b 52% + %
18% 8% BrrtP -1 23 7% 7% 7%~ 11 3>%«S% 32b- %

48 9 427 40% 40% 40% + %
3.713 61 29% 26 26%
74 10 08 23% 23% 23%
89 1 27% 27% 27%+ %
22 04 1S% 14% 1*£ - %
4.7 M 162 33 32% 32% + b
11 164809 a 22% &%+ %
12 93200 20% 10% 20%+ %
28 W 81 M% 24% 24i+ b
11. 7 154 20 10% 20 + %
*L 14 17 16% 17 + %
1111 29 14% 14% 14%

10 10 »% 19% 19%
3J 18 1442 Ob 64% S9% + b« 1 «b 8^7 8^->
8 1387 »% 25b %

18 1314 149, 14b <4% * k
16 1790 11 10b 11 - %

- C-C-C -
80 10 48 138 »
3 10 16 346 138

3 9
59 83113 SO

441 10% W
12 21 7% 7%
12 22 20 a 20
615«6 ab 20b 20b+ b
a IK 33% 52% 53b + b

11 0 41 11% 11% 11%+ %
8 681 a 94b 74% * b

82 636 25% 25% 25%+ %
10 14 1(4 46 <7% 47%+ %
6.1 13 250 33b W 33% — ba 0 254 16% 17% 17%+ %
18. 8 68 IS 14% Mb

.

11. 10 87 15% 14% 15 + %
1.1 11 134 21% 21% 21%
41 38 3877 26% 2S% 26%+ %
2.1' 9 38 24 23% 24

10 427 t* 11% 11%- %
1526 1022 37

11 1075 25%
W. 07 6%
82 4 146 22%
68 41 4%
1.1 a 16%
18 17 a 31%

4 570 3%
J 125 12%
79 2 44%

1 110 1%
11 IS 1113 87b

3171 18% 18% .
68 3% 3% 3b

.1 16 884 317 310b TO +4
39101143 31b 31 31% - %

12b VT

BrrtP wl

33 33 BfPppwt
47V a BrffTai 1.04a

32b 1Gb BHP n J6e
25% 18% BklyUG 172
29 26% SfcUO Pd47
10% 13% BwtiSh 32
43% 26% BrunGp 186
35% 17*5 BrwtiFr 40
30% mb Brmrk 44

42 19 BnhW .«
17% Bucket* 120
18% BuntoH 1 76

12b BKIIW 188
72 Burma
4Q BrtNtfi 120
6 BrtNo pfJS
23% BrIRK n.15#

20% 9% Bumdy
15% 6% BtaMU

31% 16 CBlln
226b 140% CBS 9
4% 2% CCX
BBb 4lb CIGNA 898
10% 10 CIGHI n

7% 2 CLC n
Mb 12 CMLn
22b 10% CMS En
08b 47 CNAFn
12% ffb CNAI 1J4
38% 18%CNW
33% 19 ONI pi 112
38 26 CPC 144
34 22% CP KB 186
21% 16bCfUM4jSe
19% 14 CRI B 270a
19 14% CRI H 0180
23b Bb CASS a Jt
41% 22% CSX 1J4
30% 17 CIS 80
13% 7b C 3 toe

vi

48b 2SbCab«
30% 10% Caesar
8% 6 CafB> 1

35% IBb CatFad 1.40

6% 4b CaHE 82
35 16% Calllm 90
48% 22 Calmat M
8% 1% Cation

a 10 Camml .04

88 36% CamlpOJO
2% 1% CmpR g
34% 22% CamSp • 94
22% 12% CdrPc 3 JO
6b 3 CanonG

447 2B7 CapCOa JO
35% 24b CapHM 94
15% 4% Career a
37% 22 Canlato 1.18

11% 5% CorotcP
2 16-16 Carok wt
40b 17b CaroFI 84
37% 30b CarPw 2.78

63% 33%CarTae 110
8 3 Cargtnd .10

16b 7b CamP ft .10

19 ebCarOtw
51 24 Cartwi a 89
16b 11 CascNG 198
a% 12 CasdCk
28% 14% Code pi 90
n 3% Caflyw

74% 41%CaMrp .75

10b s% Cedrfr 196
62b 32b Centol 41.72
18% 14% CerrtEn 1.60

29% 15% Centex 95
34% 27 CenBeW 2A4
24% 16b CrniHud 1.70

25% ISbCnllPS 176
34% 26bCnLoB2J2
18% 12%C«M7W188
25% 20% CVtPS 196
a 0% CnfyTI a
20% 16% Cmuffl 220
44% abCtonphi 1

16 7% ChamSp 90
16% 12% Cbp8Q 1.03a

64 1% CtttrtC J2a
46% 19%C7wsa 110
64% 45 Oiaa* poa
53% 42 Clisa pM92e
53% 37%Cftee pUJGa
14% 3% Chaus
22% 11% CAatosa 72
43% 26% CIWMd 172
44% 20 ChmiMc 172
6% 2% CnBk B .76a

12% 7% ChBk ptC97a
53 40 CNIk pUJ8a
63% 33%CheiipMJ2a
36% WbCNWaal .16

26% Mb Chapk 88
80 32 ChavmiBD
WBb 118 ChMIw
77 41 ChB4l pi 6
69 22 ClllPac 99
11 6% ChkFtta 911
28b 10% OiriaCr JJt

7b 3% Christo

as 10% Chryslr 1

70 60% Chubb 118
11% 5 Chureha 90
9 3% Chyran .14

30b aa cucorp iao
32% 19% anneal 1.12

29 a%C«GE 294
96% 82% anG pi 199
36 14 anMU 72
15% 7% anoOd
18% 7 CirefeK 99
39 17 ChC«7 .12

34% l7%Clrcuss
a% 16% Clflcrp nAS
80% BbCKcppt 6a
86% 33% CayBCP 1.17
7 1%CtoMr 94|
10% 2% CtarrSI .10

35% 17% CtotkE
7 CtoyHai

4% CtomGto
7% Oven
ab Dcrcx 1.04

a% 0 CtubUd 90
13% B% Coachni AO
9% 3% Cstara
22 12% CoasBL 40
40% 21 Coaatol .40

38% 24b Ced ft 111
53b 20 CocaCl 190
20% 10% CocaCE 86

1b vICotoc

26b Cotomn 190
82 20 ColtfPal 1-48

60% 51%CdgP pM9S
ab WbGoiPdB .19

10 9% CollHJ n
9% 7% CotMu 79
66b W% CoWas 2
i«% 6% CoiPtei

12% 5% CohimS 33
12% 6b CoSv pi

117 IK CSP pi 01595
45% 22%CmbEn 1

36% 12 Comdto 94
34% 17 CmcCrd 90
31% i4bCmM8a84
73% 6% Com**
34% 22bCmwE 9
20b Wb CwE pr 180
21b 17b CwE t* 2
86% 75 CwE pi 898
27% SbCwE pi 197
M 70% CwE pt 989
33% abCcnESlBO
8% 3% CmwMl 1 05
a% 22 Coraaat 192
32 18 CPsyea J6
78% 34 Compaq
15 6% CmpCra 40
37b 16%CmpAae
27% 7% Cmpfa
73 38 ConpSc
18% 9% CmpTtt JB
10% 8% Corastk a
38 20% ConAgr 87
24% 16% ContiE 1.75

20% 16% CoimHQ MS
15b 7 Camara
Mb 16 Coasc pf187
47% 37% ComEd 390
67% 51 Cor£pl 9
40b 22% CraFrt 99
46% 28% ConxMG 184
40% 19% Conran 190
B% 2% CoStor

23 12 Comtr M
so 40% cnP pm*jo
77 64 CnPp07.4S
79% 87 CnP plEr.72

38% 25 Cental 280
so% aobcnocp ISO
5% 2% Comm jb
47% a CndU pHJBo
MS 1-ieCdlHld

11% 3b Cntordo
88b 17%«Deto
8% 3% Cenvfffd

12% 8% CmHd pTUSa
19% 6% CoopCo .m
74% 38 Cooper 190
42% 22k CoprTr 82
16% 6% Cop-W .I0e
29b 19% CpwM pBL48
17% 9 Caretn 88
78% 34%ComGl 1-48

37% 22 COfBfc 1JO
8% 3% C7F ,a»
12% 4% cmCrt 96r
12% 5% Ctort* 92a
22% 9% Cndg
34% 17% Crane a 80
118% 47 Cmyfto
35% 10 CrmpK JB
17% 7b CroeidS 80
138% 86b CtvmCk
27% 12% CtytBd .ISe

6% 6%- %
a% 22k * b

A 4i- %
31% 31%+ b
3% 9b
12% ta%+ %

44%+ %
- 1%

26% 27% + 1

ttk- %

M
ii

20 699 11% 12b + %
38 12 342 33% 32% 33%+ b

6 100 6% 6% 6% — %
2 13-16 16-18 13-16

1445 311 2% 22 22k- b
93 6 608 33% 32% 33%+ b
4817 5 46% 46% 46%- %
1910 22 5b 6b Sb
8 271 12% 12% 12%+ %

ft 71 9% O «%+ b
19 M 43 36% 96b 36% + %
69 ft ft 14% 14b 14%+

"

12 906 24% 24% 241
37 833 24% 24%

94 568 10% 10%
TJ 11 4EBQ 68 57
11. 10 2(0 10 9%
4.1 15 17S 42% 42b
11. 6 899 14% Mb
917 105 27 26%
31 81125 30b 30
08 7 60 20 18% 19%
99 W 10444 20% 20% 20%+ %
7J ft 34 32 81%
08 0 112 17% 17%
89 8 » 24% 24

. 16 194 21% 21

M 9 35 79 17%
3.1 SZS» 32% 31%
1831 240 12% 11%
J 067 10% 911%
8 6 176 3% 8%
78 34281 20% 27%
10. 0 5i% 31%
10. 481 47
10.

17% - %
24b + %
ab- %
M + %
32%+ %
12%+ b
12 - b
3%+ %
n%+ %

. 51b- b
46b 46%+ %

42 41% 41 41b + b
W 38 3% 3% 3b

4393 14 15% 13% 15%- %
9818x745 31% 31 31b
08 44620 31% 30% 31%+ %
16. 12586 4% 4% 4%+ %
11. 1871 O 0% 9
11. 171 44% 44% 44%
11. 50 89% 38% 38%+ %
7 24 433 Mb 22% a%+ %
3J 9 57 16% 18% 16%
57112848 46% 44% 45%+ %

a
#
i-%
6%

22

12 20 160% 180% 160%- %
19 1 11% 11% 71 %- %
A 13 252 48b «7%
14 27 67 9b 0
2325 266 21% 21

17 6% 6%
48 66466 II
49 7 27B 64% 63% 64%-
1331 339 6% 6% 6%- %
1914 27 4% 4% 4%- %
7.4 M 14 32b 82 Mb - b
17 13 «7 30 29% 30 + b
87 111100 25% 25% 23%
10. 2410 »1 90b 90b- %
11 3U ab Mb a + %

0 305 0% 8b %- b
1913 1587

— ‘ "
A IS 310

101064
69 45861 24 " 28 " 34 +
9L4 BB 64 63% 63%-

9% It lt-
16% Mb IS
34% 38% 34%
29% 28% »% +

3b- %

s
26
35

St

28 9 2 43k 43k
11 1% 1%

11 30 222 3% 8b
140 sa air
W 48 10

an 7
6 91 24

38 12 1163 29% 23
19 10 10 14% 14
4932 360 10%

ii » ffb
29 4 185 15%
1J14M2S 31%
89 2037 30%
11 155674 38%
A 193889 13% «

288 2
39 11 26 37 . _ .
14 40106943% 41% 43% + 1%

23 37% 37% 37%+ %
78 Z200 S
7.1 » 406 14%

160 10
19 183 9%M 13 1257 31 h

1323 9%
12 175 8%

56 9
14. ao m% iwv."i10%- 1%
10a SOB 33%
19 » 538 20%
1.1 13 904 25%
17

' — “
19% 2D%+

^
18 73 26 2£\ 23 + %
8 2091 11% 11% 11%+ b
83488 28% a% a%+ %

13k 19b- b
«b 19%- b

. . 77% 77%
a% 2Bb aab+ %
77% 77% 77%+ b
30% 20% 29%- %

21 61 4% 4% 4% + %
49 9 380 27% 26% 27%- %
18 16 881 a 21% 22%+ %

116228 66% 54b Hb + 1

4810 72 9 9% 8%
191638 2B% 26% 2fi%

12 233 15% M% 14% - %
17 1663 47% 46b 47% +1%

817 212 12% 12 12b + b
685 9% 9% 9b- %

1218 8ffB 30% 29% 30b + %
If 0 12 21% 21% 21% - %
7911 30 17% »% 17%+ %

3 S3 10 9% 9%+ %
10. 6 18% 17% 18%+ b
79102605 42% 42% 42%+ %
9J 2 Mb 53% 53%
1115 647 31b 30% 31b+ %
48 M 1232 35% 36
48 71059 30% 30%
W 261 6% Sb

2318 150 22 21k
89 Z12Q 46b 46b
11. *160 71 70
11. Z25Q 74 73
69271247 36 33*
88 W 1383 <05
18 1757 5% 5% . . .
14 400 43% 42% 43%+ %

• 380 15-128 13-126 13-126
0 585 4% 3% 4
25 779 23% Z2b 22k + %

133 4% 4% 4% - %M 48 11 10% 10%
325 10 9% 9% — %

391*10*2 52 81% 61% - %
18 12 48 38% 38% 38%+ %
9 8 230 12% 12% 12%
66 275 25b »b '

4914 15 13%
29121678 58
17 6 107 20%
32 297 5%
48 0 205 6%
16. 7 209 4b

7 20 14% 14% 14% - %
10 12 464 2B% 29b 28% + %

21 1301 78% 77% 78%+ %
11 » 39 30 29% 30 + %
12 8 230 0% 12% 13 - %

13 61 118 1M 118 +3
.718 228 22% 22%
19 6 8 42% 41%

339 6 5%
48119 7ft 60% U
92 a 12 113

40 26% 25*

2Sb 26% + %

^ si;t

ii ir 5

a *

ii

r*
50%
12 + %
26%- %

40% CuraEft 120
TO% Curlne l.Wa
(•bCydpto

- D-D-D -
ISbDCMVlJOa 69 6 34 »% 21% 21%- b
22k on 2-16 17 10 293 34% 24% 24%- %1219 14 12% 12% 12%

9 628284 25 2*% 24% +8%
43 101054 35%

—s “ '

12 694 17%
2-1 3 8%

171042 18%
19 4%

21 3 24

7% Delia*

ft DnznnC aJD
64% 27% DanaCp 1JSB

20 B OMbtr
11% 5% Dental .«

M '

9b 3% DBtoM
30% iBbDaqd bHJ4
10% 3b OODeg 34
17% 7b Devil* JO
90% 21% DeyffM 1JB
7B 71 DPL pt 7J7
37b 22% OeanFd 80
io 9% oma a so
SOb 22% Deere 80
2i% is Oeivei iso
21% 16b Damn. 188
39% M DettoAr MO
6% 3% Deltona
37% 20 D4kne 98
34% 21% DeneMf 1J8
42 21 DeSoto 180
10% 12 Deed 198
93 K OMEpOtt
70% 05 DeE p77 88
»% 25 DE prtt3J4

ab DE prt) 113
24% D€ prfil7fi

a Wb DeC to£2S

29 ft 123 0%
1.715 23 11%
39150016 »%
11 2480 74

,
35%+ %
i7%+ k

& 4a =.r
-

Wl* v
11% 11%
35% 36%+ k
74 74 + %2813x88 25% 34% 24%- C

BJ 654 9% 0% g^
’

IB 14 IBM 44% 43% 44%+ 1

i^
+ *

" BTn
3>*a

4$ *%r
h

3814^24 Mb 23% «%+ %
11 11 333 25% 25k »%- %A3 17 129 32b 32 Mb+ %HM1BQ 14% M% 14%
II. *IM a 83-2
11. 210 70 70 70 - b
12. 7 77% 27% 27%— %
11 11 Z? 27 27
11. B 25% 25% 25% - %
U. 11 21% 21% 21% + %

12 HonOi
High law Stock «v.
32% 17 Dexter 90
45b ab DucPr 32
23k 12 DCtor J4
10b MbDtoSO 180
17 7% SSBfiti .<3

a 25 CSKR pl 2

11% 4% DtonaCp 30
56b 31% DmScy 130
45% 10b D>6*Cra
WOb «7

Wb i2%&ma»*r
82b <1bC«»y *0

23% 21% C£1 132
6b 3% D'vnta

47b 36% 000)1% 3J8
17b Bb Dcmv SO
25% 11 DMd 38
43% 25bDOR,'ey 78
77% *3% Dover 1 JB
109% SftbDowCh 2J0
55 20% DtnOm 68
21% 10 Downey 80

8
0% Drava
17% Draw .60

T7 DiCxS 166
16 Drevna J2

10% 7% DrySn n .78

12 11% DryStG n96
131 75 duPant 130
9% 7 DuflPn .72

S0% *0% OueeP 196
97% 60 DuM pik 70
92% 79b Duke pSJO
89% n Duka pi?JO
SB 89 DtA pam
9* 81b Duke pOJS

ukft wt
70b 44b DunSnl 1.74

15b 10% DuoLl 120
22b 19 Duo plAllD
79b 16% Duq PI U7
SOb 17% Duq p( 2
24% 19 Duq prtdlD
M 19% Duq pt 131
a% 14% DynAra 30
a% 9 Oyntxp J1

- E-
14 7% ECC JO
20 a EMC
45% 27 EGG .60

12% 7% EQK G 1JO
14% 11 EOK Hi 196
15% 6% ERC
40% 23 ESyit SO
46% W% EagtaP 1.12

29% iff EaUGP IJO
32% 21% EasKJU 140
70% 39% EKodk e 2
W7% S% Eaton 3
19% 10% Echlln 92
33% 18b Erateh 96
40 21% EdtoBr 190
21 11% EDO J8
Si% Mb Edward 98
4 1% EXCO
13% 5b Ekor 32
Wb 11% Eldon a 24
4b 2b EiecAe
2 1 Etockit

10% 6b Emrtd 130
10% U Earrtj a
42% 26% Emma 1

8% 2% EmRad
12% 3% ErmyA
2E% 15% Eranrt s 90
14% 12 Endesa n

24% 17% Enerpen 134
27% 14% EnqlCe 32
30% IB EntSBu 90
53% 31 Enron 148
180 126% Errm piJIQJO
25 14% Ensrch 90
15% 8% EnsExp 120
10 4% Enaice
10% 4 Enter*

16b SbEftVftys

21b 12iEn*Sypt1J5
38b 8 EflVTrt

32% 17% Equttsx .78

15% 9 Equmk a.16

23% 20 Eqraa p42J1

9% 6% Eqtftl 1.04

43 ZTb Eqtfte* 1JB
9% 2b Equtuc .04)

31% 15bE(Bfflnl 90
46% 24 EsaBus 86
33% 12% EaaiCh aJ2
21 7% EatrtrM

30% IS Ethyl .44

17 13% Excetsr 1.12

50% 33b Exxon 230
-P-

22% 13 PGIC J4
BO% 24% niC
17% ab PMC a nJSe
34 24% FPLGp2J0
10% 6 FahCtr
15% 7% Fahcfcd JO
42 35b Mm pCtWO
10% 4% Fatrld

18% 7 Faraotr J2
17b 8% Faoetoi 90
16% 6% Fardtot .40

1G% 6% Farah

9% 4% FeyDrg JOh
io% 4% Feders J2
29% 17%F*der p(L75
75% 35bFMExp
140% 42 FdHmpKJOe
49 29% FdMog 172
50% 25 FedMU .72

1B% 5 FdNM Wt
27 11 FadPS a 94
54% 31% FPap pt2J7
22% 1Tb FedRhy 1JO
94% Mb FdSgnl 90
40b 17% Ferro .72

Mb MbFWerar jb
tab 7% Flank 44
3% %FlnCpA
ft 1 FtnCp pi

18% 1% FtaC piA
22% 11%FInNwm1JSe
10% 3% FnSSar .10

19b Bb FloeH iH2S
Mb lObFinvn n .12

40% 24% FIreFa SO
34% 57% FSkSy 1A4
48b 20%FBewn 1

0% 6% FBOWF 90
12% 10% FBoeSl nJ2e
13% 4% FCapHd
27 16 FCHdpQJB
35% 18% FeiChtc 190
25% 21 FCiyfl a

ill 366 2il> 21
124 169 42% 42b
MS 27 21% 21%

Orge
NSb

Yld-E IWlalBtfi MB
3911 3CS 21%
Mi
29
I1 1550 106 IS

2302 264

60 »
6J01 19 47.
3913 142 37% 37% 37%

11 1489 33 3% 29%- %
19 12936 99 CS«% 96% *1%

Ch'»a «nsr
72 Motto!

5 817 15% M% >5 - %
.6163304 fib 6ib 62
99 12 112 26% S9 Mb* b

238 3% 3b 3%+ %
7J B G53 42% 41% 43%+ b

67 1C% 10% 10b
2.0 t2 192 16% Wb »%+ %
22 12 3*3 34% 94% 94%- b
2J 16 454 63 61% e%- %
3< 98291 83% 82% 83 + b
20 14 1025 35 33b 34b* %
28 a a i6% ie% 16b- %

37 833 Ub ub Ub+ %
20 17 4293 29% 29% 29%+ %
ft

5

« wb W% 10%
XI 11 835 Mb
7J 420 10 «% 10 + %
X* 44 11% 11% ub
49 93275 82% 60b 52% + 1%
91 14S2 8 7% 7% — b
69 10 SIM *3% 42% 43b + b
9J Z120 60

\

90% M%+ %U noo sax 63% 63% *1%
95 z2» 91% 81 si + b
X7 zimtt 91 01 * %
TO 242 83 82% 82% — ra

. . 6%
46% 46%+ %
15b 15%
3% 20b- %
17b 17b

- IBb + b

69
3J IB 2790 47
79 11 148 15%
ID. Z100 20%
11. ISO 17%
10. zlOQ IBb 10b
ia 7 20% Wb 20% - b
10. Z40 3b 23k 23%+ %
9 12 15 3b 3b 3b

19 176 20% 3% Mb- b
1011 69 Wb W% 10b+b

B 421 4b 4 4%
1014 181 30% 30b 30%+ b
96 32 76 12b Qb 12b
111400 MS 14 14 14

9 14 13b 10 10b + b
1913 685 28b 23 3%+ %
39 7 68 29% 23k 29%+ %
34 11 746 23% 23% 3%+ %
99 B 215 24% 2<% 24% - %
4.6 115697 43% 42% 43%+ %
19 10 506 77b 76b 77 + %
39 17 1331 18b 15% 18b
29 6 99 3b 3 23%- %
69 32 Z7b 27b 27b- b
18 17 39 16 15b 15b- %
16 M 231 18% 18% 18% - b~ 2b

8
17%

a

ia>* ie« -

3 1-
nb 17%17b .

2b 2%
1% 1%
6% 9 + b
10 10 - %
27% 23k* k

19% Z0V+ k
13b 13%+ b

1941 34
19 17 11

39 7
126

13. 4 74 9%
264 10%

38134480 a%
Ml 3%
295 4%

39 11 430 20%
W»1 13% _ .

&J 9 J7 23% 23% 23%
23 15 617 17% 17% 17b + %
13 M 4 24% 24% 24%
64 <74 38% 37% 86% *1
7.7 1 136 136 136 +2
42 36 484 10% 18% 16% + %
0.21 106 10% 10 H3 + %

12 6% 6% 8% + %
6* 8% ft •%+ %3 ta lib 11 11b

11 24 Mb M M - %
54 373 13% 13b 13%- %

1919 206 23 25% 26
19 14 31 10% 10% 10%+ %
10. 1 22% 22% 22%- %
It 37 9% 9 9*4+ %
4.1 16 989 31 30b 31 + b

25 2% 2% 2% + %
13 MB 26% 23% 26 + b
1612 36 33% 33% 33%+%

30b 30% 30%
15% 15% 15%
22% 21b 22 + %
15 15 15 + %
46b 46b 46%+ %

17 190
46

1913 90S
79 17
4.7 12 BBSS
F-F -
9 8 9

121230
18b
34

Mb
33%

.4 14 832 12% 11% 12
7.4 10 1750 29% 29% X

17%
1J 377 10%
99 M 41

39
24 M 780
49243 74
44 S 10

134 844
24 18 713
34 M 283
G7 4

18b
33%- b

ft
11%

ft
28

- W%+%
7% 7%
10% w%+ %
40b 41

5% 3b+ %
12b 0% + %

12%+ %
T0S+ b

ftU
26

.ft
Ob

&
12M94 42% 4Tb 43b * b

17 643131b 128b UOb- %
4J12 145 41% 41b 41b - %
19 86822 48% 46% 48b+1%

1614 13% 12% 13%+ %
15 82716 18% 17% »b+ b
79 71 41 40% *1 - %
17 48 84 21 20b 20%+ %
4J 12 380 20 19b Wb ~ %
1311 6M 82
28 . 350 24k
64 13 6 9%

1359 1VW
12 1%
37 1%

14% 8b FWk*
40% 33 F+B 194
95 28 FFBpBZU
Bb 4% FtWd -16a

62b 85 Flntsto 292
% b FlnetA

86b 34 Rlnapre
Wb 9b FIMtoa 24
11% 7% Wt
27% Mb FaWC 96
2Bb 18 FUnRI 199
34% 21b FWaBk 1.12

41% 3Db FlWaeh 1J6
31% 17%FlWtae 1

17% iibf+tFMe
20% 8% Ftochto

29b 17 FiMora 1.17

50% 96 FWpOJI*
48 39 Fff*plA2J0*
30b 14 FtoeCn 94
42% 22 Ftemng 1

29b <8% FlptuS a .18

10% 2% Ftoasn

77% 30% FUEC JOB
» 29% PlaPrg 248
49% 16b FtaSd 1

8% 2% FtoGen
22 15 FtavwraJS
23b 11 Fkrar
M% 9% Foodmk
34% Wb Foawc *1JO
Bb 3% FthlllG JO
38b 30 ForpM 8240
16b Forme*
15% 12% FtDear 196
62 32 FtHowfl 1JO
25 9b FoatWh 44
39% 18% Fdxhm
13% 6 France 1JBa
27% 12 Frrtdte 24a
15 10% F««> 120a
19b TObFMGC J5e
7 4% FMOG 98*
28% I7hmccnsee
30b 16b FrptMe 293a
32% 21 FrptM pR97
27b t3%B4RP296e
6 1% FnrtiiB

17% ft FfM p1A148t
38 Wb Foqua 34
10% 7 FsneS nlJO

89% 31% OAF .10

50% 34 GATX 190
129% 90% GEICO 194
6b 2% GEO
0 2b OF CD
44% 29b ore 298
34b 29b DTE pi 2
28% 22% GTE pt 248
15% 13 GTSH (XUS
io% 6b GateU 1.19a

6% 2b Gehx*
4% 1b GaiHou
53% 26 Gorraea 1

77% W Gap 90
3% 9-l6Gmitit

17b 9b GemB C
U% 9% Goran 1 1JBa
37% 16% GnCrp a 90
63b 20, Genes*
22 11% QAtnv 199e
31b 15 GCInra e J6
8% 3 GnOata
21% 8% QenOev
76% *2% GnOjrn . 1

66% 38% Gene 140
4% 2 GnEngy 40
8% 1b GnHme
t5% 6% GnHost JB
47% ZlbGrUnat 90
Mb 40% GnMIUs 198
S*% 60 GUoi 5a
50 41% 04M p075
51 30 QM E 98
40% 3J%GM He 44
6% 2% CMC .16— 21b GPU 1JO

46b QanR* 1120
ubGoJieii

_ 33% SnSJgtff 199
6% 2% Genera
16% 8% GnRed

* Mb GanuPl 191
a BeGull 1JO

48% 22% OzPac 1J0
3% 27 GaPw p£43
25b 1B% GaPw pt290

20% 23% GaPw pC47
ab 2SbGaPwpl 3
24% 22% GaPw nCJfie
ab nb GaPw prise
26% 21 QaPwp&M
a% 23% GaPw pO.75
60% 68 GaPwpiTJO
36% 22% GcrtrPd 146
24% 12% GerpSc .12

12 5% Gerfd MOa
21 12% Catty • 30
24% 13b (BANT
Wb 2% Gftrfn

H 17513% O
03 » *}
11 60 M% 14% M%+ %
19 18 216 12b Wb 12%— %
1911 BJft 31% 30% 31b+ %
79 B 390 21% 20% 21%+ b
1511 was 40% 39 40b + %
11. 397 •% Bb Bb
10 121 11b Hb n%

S 746 eb 6b 8%
99 494 23b 21 23 - %
<6 91234 32% Mb 32b

IS 23% 23% 23%+ %W 10% 10% W%+ %
4927 9NS Hb 38 38%+ %
69 186 32% Mb 33%- %
12 39 7% 7% 7%
5J 404 61% 50% 51 + b

250 5-10 5-16 5-19

24 37 36% 37
1410 462 16% 16% 16%+ %

11 348 11% 11% «% “ %
49 8 7a 22% 22% 22b
7JM 120 Wb 18
44 9 27 25% 26b
15 10 286 39b 38%
19 6 « 25% 2S%

7 8 15% 15% M%
6 0% Sb ib- %

49 11 an 25% 25% 25%
79 1 38% 38b »%+ %
69 1 39b 30% OBb- %
11 10 164 20% 20% 20% — %
1316 133 30% 30>i

— '

918 M2 25 341
48 3 21

J 20 3 58%
7J 9 572 34%
2J 15 SSI 49

15 813 6%
19 M E04 16%
M 2840 21%
8 IOB 12

4.713 36 73k 25b
29 7 7ft 7b 7
49 58489 50b 40b

fl 296 14 13%
93 15 13% 13% .
1321 224 51% 51b 51%+ %
29 89 647 15% 14% 15%+ %

23 30% 30b 30b- b
13- lW 9% 9% B%+ b
1J i 107 20% 20b 20b- b
11 SB 356 13% 13b 13%
414 93 13b 13% »b+ b
11 4 115 4b 4% 4%+ b
24 0B 22k 22\ 22%
11. 7 545 25% 34b 24%+ %
69 273 27% 27b 27b“ b
11. 9 607 04% 24

15 2% 2%
17. 87 8b 8%
J S 131 Z7% 27b
11 171 6% 8%
-G-G -

<7b+ b
44% - b

vh~ %

25%+ %

30%+ fi

27 >.

MjV %

27^- %
a%- %

J 137227
47£ 46%

4910 257
13 11 54 125b 124% 125%

10 MOB 4% 4% 4b- %
11 2b 2b 2b

17 11 X109B40% 30% 40b + %
64 4 31b 31 31b + %
17 *26 25% ®b 36b- b
69 Z100 14 14 M + %U 1119 9% 9% 0%+ %

• 61 5b 9 S - %
22 1% 1%

-
11 15 2631 31% 30%
1J 19 297 2B% 28%

711 11-16 %
101 12 11%

11. 10 12% 12% 12%+ %
12 131! IBb Mb W

35%
«%
®%
60%

J
ft

29 Ho 10
1.7 11 1648 a
39 15 1606 48
89 6S10Q
84 1 44%
1.7 13 i30i oak
19 16 75 a
11120 250 Sb
39 7 832 33b
22 11 1604 54% S3

0 44 22% 22b

»%+ %
a% a + b
Sb 5%
:% 33b + b

54 + %
22b- %

17 a 370 46b 47% 48b + b
5 1884 5b 4% 5b+ %
80 282 8% 7%

21 16 1270 »b 33%
19 0 818 64 00%
32 >2196 37% 35%
0.7

90
10.

11 .

99
n.
WL
Wl
WL
12 291163 47
.7 1ft 1637 10%

17. Ml 6%
1.1 ft 40 17%

20 14%
429 2%

7\‘
34 + b
54 +2b
37%+ 1%

0 25 24% 25 + %
21 a% 23% 23% - %
1 31% 24U 24b + %
4 ab 20% 28b + %

15 24 24 24 - h
4 25% 25% »%+ %
3 24% 24% 24%- %
2 26b 26b 26b- %

«00 70 70 76
45 48% +1%
17b 10%

.6%+ %
17%- b
M%
2b+ %

ft

*a

*8 TTbOasw* M
Cam it

30b UbOtora .*5e

19 % QaaaC
31% W%iBtenaw 199
»% 0%at*del*
19b 7% CGCap
Mb 9 COnc IA
3% % >00*44

7% 1% WOM pf

«k 9% Gtecme 108
W* 7%GtC%g
«% SObGUV 04
7% 2b Cette*

OS 27% Gdnai 172
65% 36 Garatpajo
74% 36 Graew 199
M% B% GnM 93
17% 7% Goto*
25b B GeWd
37b !9%GraraB 1-40
23 M% Gram e S2
71% 45 Crpav JB
H% 8% GMFar MO
46% 28 GMPc 99
77 40 GrtUC S3
30b 31% CMm lit*
60% 27 GMMt 1.Q
23% 12 GakFn J6
26% 20% GMP 199
25b llbGranTr 90
42% WbGrayfe 132
Mb 5b GnevOe t5)

13 6% GtoS* 43m
6% 3% GtOMB
Mb 17b Grpraa 1

15% ft GrOPfff 30
38% 23bGdM 99
4«b 29% GUM a JO
18% 8b GaSto
7% 4% GISU

34 25 CSV pS
39b 25bGSUpD
26% 17% GSU prti

29% 20% GSU prt4

66b 51 GSU pK
- K

6% 4b HQ M 92*
24b 17b HRE 190
9% 3 Hadran
lib 2b Half8
42b 2S% Hetoto T

30% 13% HaMto Lt2
20% lib HancFra .40

19 12% KandS ».47a

23% Mb HmcJ 184a
34% t3b Kapdtoi 72
2Bb <3b Kantol 96
33% 17 Hanna 90
36 Mb Karma pttO
54b 27b Hartrd 94
15% 9 Hxsaon 97a
3% i% toon wi
12% 3% Herfirj

iib 5% HarBJ paeto
26b 16% Htdnd S3
29% Sb Haney
17b 6b Herman
29% 6*i Karat**) JO
40% 22 Hunt 99

S 23% Harem 1.12
xsb Haras* 1.10

19% 13bKtn$e 198
33% 22b HawEI 192
9% 6% HtcRJ* 1.12

29b 2i%HobCP299a
4% 1!-S?vjHec±i
21% 10 HadaM 9Be
29b 12% Hatog J6
Sib 33bH«bB U4
42% 20% HatoaC JO
30% ITbKainP AO
M% 7% ttatvet

73% 40 Harcuie 192
37% 20% Hrefaey 70
73% 39b Hav4Pk J*
30$ JDbHexeal a A*
1B% 12b HtSneer A4
10% Bb ffitora nVJO
10% 9b KYU n 1.17

10% Bb KYOPI nun
35% Wb HHtnfcd AO
12% Sb HOBtop
50% Z7% HMon 8 1

54% 26 Mmonl 12D
152% 70 ratacto JOe
37 17 toady d
46% 24% HottyFa 1J2
29% 12% HmaD * .12

34% 1B% HmFSO JO
21 10b HnwOp JO
23% IB Kmlna pCZJS
30 10% HmoSL
24 12% Km*Ut s JO
9 4% HtnaidF JS
9 4% KmFB .16

187% 78 Honda 83m
OB 40 KonmB2.W
M% 7% HonSot
88% 51 hrzsBn 190
4% 2 Horizon

7% 2 HaW
49 23%HCA 72
22b MbHaaiilv 2
42% 20% HaueM 92
20 10% to*M 43
12% 32% toualM 2.14

120 Mb toad pCSJS
" Houtod 299

HooOR.lCe
tolly • 32

tabHognS* 12
16% Human 92
18% HwnM * J4
22 Hydra* U46

20% Wb BP a 90
41V 22% *C tod 96
Mb 8 04 UBe
13% SblCNPh
25 20% IE IM 292
43b 22% U4C F bJ7e
16 14% MAln 198a
25% 17% Brnoib 2.72a

19 12% IRT 140
56% 41% ITTCtl 1J5
we 79 rrrpoc 4
W4% 73%JTTplO 5
26% W idaheP 190
4 1% htaalB
27 16% IllPowr 294
22b IBb IPrar p!2M
24 W IPowpC.10
43% 34% UPON pK.12
SI 36b tlPowpOJBB
48% 25% I1W .48

23 11 kneOt s J2
web 68% knpCh 396a
T6b 7 ICA 90
35% 12% INCO 90
11% 11% India n
91% 79% <ndM pfl9B
26 19% IndH pC.15
24% TSb IndTM pOJ5
31% a%bKflEii 292
45% 22btr«arfW LM
40% 17 tokm 1

30 M tuSm 1
3% kwpR*
4% Integra

32% M% IntgRec
48% 36% Imgfl pH97*
44% 30 tnagfl pMJS
,24_ MbtotffRpI

Z515B61 34% 33 3* -«%
MB 17% ttb «%» IS 4B7 18% 10b «% * %

36 29 11% n% 11*1+ %
09 4 3D 21% 21 b 71%

.
1L «a 9% 0% »%+ %

5 7% T% 7%
«. 17 B% •% 8%

515 IM0 % 11-16+ 1-18m i% i% ib
I* 040 ftb 9% 0%

2 to 11% 11% 11% %
07 M a 27k a% + i%

225 5b 3 3%
37 10 1744 46% 4&% 46%+ b
30 Wl 90% sob oak* %
It cm 50 57 57% + b
XT « 17 Wb 17 + b
M w w% 10b M% - %

030 14% 14% Mb + %
5711 717 24% 2*b 24%
X411 «4 21% 21% 21% — b
is n m si ssk Mg+i
50 4 101 W% M wb
IS U 003 40% 38% 40%+ b
1212 274 64% 53% 5*H+ %
1U 11 61 27% 27% 27% %
28 8 9(7 40% 38b +»% + b
5J ff MT7 14% 13% Mb + %U I J ab 23% 25b
4.4 1 m 13b 13% 13%*W 868 31% 31 37% + %M n% lib lib- %
&1 2W 9% ftb ftb

MB 4 3% 4
+7HDS087 21% 20b 21%+ %
41 W 35 |2% 12 12%
XI W « 25% 25% 25% — b
T9B3B00 «% 41b 43% + 1%
25 T* Mb T4% 14%

8 629 7 6b •«
ZUO 31% 31% 31%

T1 37% 37% 37%
15 2% 25% 25%+ %
71 27% 27% 27% _

ZlO 65% 05% 85b- %
M
J
H

15 Bb 0% 0%
77 17 22 23% 23% 23%- %

22 006 Sb 5% 5% + %
72 3% 3b 3%- %

3927 UO 28% 27% 20%+ %
79 9 W 14% 14% 14%
2JT1 236 17b 17 17b b
TO. 27 14b Mb 14b + b
X! 23 20b 10% 20b + %
2913 128 30% 30b 30%+ b
X7 42 65 M 17b 17%+ %
20 7 43 29% 29b 29%+ bU 0 32 32 32 - %
US 15 141 42b 41% 42%+ %
40 06003 12 11% 11%

344 2% 2b 2%+ %
• 1290 10% B% 10b + %

IS. 46010% 10% 10%
291536220 W% 20 + %

ft 740 24% 23% 24% + 1%
11 TBO 15% 15 15 - %U 38 1128 20% Wb 20%+ %

3.4 1ft 030 25b 25b 2S%- b
14 12 204 32% 32% 32%+ %
4A 13 363 25 Mb 25+%
UI1 10 18 10% 16%+ %
0712 67 28b 20b 20%+%
14 W 530 Ok 8% 0%
IX U

01^ 25*^ 25
^

25«^+ %
J 18 474 14% Mb 14%
2012 194 Mb Mb TSb- %
3JMWKI 41% 4Q% 41b + 1

J11 13 36% 35% 35% — %
US 20 441 21b 21 21% + %

123 B% 8% 9
42 31307 45% 44% 46%+ %
29 M 1265 24% 23% 24%+ %
7 186702 -47% 40% 48%— %

1J M X 35% 35 36 - %
28 21 12 IB 17% 17%- %
12. 477 W 9% 9%
12. 3E9 9% 0% 9*J+ %
IX It* 8% d 9% 9%
13 17 369 Kb 29% 30%+ %

12 « 9% 8% 0%- %
2314 768 44% 42% 44%+ 1%
XS 9 938 34% 32% 34+1
.4 40 158 MO 137% MO +1

63*40 34 22% 24 +1%
2522 962 36% 38 38%- %
821 1754 20 25% 2S%- %
0 0 105 M% 23b 23%— %
10 4 157 12% 12 I2b+ %
M. SB 21% 21 21%

7 W 11 010% 10%- %
14 91049 14% M% M%
XO 4 79 6% ft 6
33
922

34

2313 «3 «B% 69b
S 2% 2%

a S3 2% 2%
XI 10 1006 34 33%
M- W 138 Mb M
10M 115 34% 53%
2911 458 U% M
59 9 930 64% 53%
SC 111 111 110%
IX 92592 28
12. 31 1)

2213 42 M
19 9 39 W'
39111691 24>

U20 JS 26

I 4 79 6% ft 6
>4 1 4% 4% 4%- %
*22 2D4 1E7% M4 167% + 1 b

m
8 27% 27$ 27%- %55 13

I- 1
-

49 M 498 13% 13
28181184
IX 23

' MO
97 9 Wl __
1J 10 M07 38% 36:

99 48 17% W

5% 2% Whig
M% 6b ItMflFn

S ltcpSe 2-10
kmreo 1.72

M%
22%

313 126% Inter pi 7.75
65 94 Intrtke 1A0
175% 100 IBM MAO
SI 37% IruFtev 190
S a Intun 1

48% 39 ImMi pi 4
67 48% InM p<A375
39b 22*5 tatMutl 1.16

55% 27 Irrftop 1J0
12% 4% krtRact

15% T% IT Crp
43% 22b ItdpbG 90
24% 19% InMPw 196
11% 7, WSec AO
41% 33% lewtlQ LW
22b 15b bwxfta 196
34% 19% tpaleo 194
II 8 IpcoCp J8
79 37% trrSnK 242
Vfit Bb tarty n J9e

-J-
24% 12 J> tod
32 11% JWP a
17% 6% Jackpot J46
38% MbdRIver A3
50% 37% jRw p!3J8
52% 29b dftvr pi 350
M% 5% Janswy JB
42b 25 JeffPt 1J8
13% 5 vtopton
65% 64 JnCd 8
Mb 10% JerC pf 2.18
105% 55. JohnJn 2
39% S% JohnCn 1.10

24% 12%Jota1nd
13% 6% JtmDfl 70
30 17% Jnrgan 1

24% 15% Joann 86
- K-

Wb 6b KD* J4
27% 13b KLM .76a
47% Z1% K mart U3Z
Wb 11% KN Eng 1
21% 7%Ketara:.iq
11% 3% KanfcEn X40
4 1% Kanab
63% a Kanab pf
30 21 KCtyPL 2-44

41% MbKCPtpOJO
79% 3*% KCSeu U08
23 Iff KanGE 1.48

27% a, KanaPL 172
21% 10% Katytn
M% 7% KauSH JOM 9 XstrtBd J2
Mb 17% Kauf pi 150
1»% ^Kb»Jw».40
67% 37%KaPegg 192
41 16 WeffMl .72

12b 11% KmpHI nlJ8
«b 10 KmplG n
40% 20 Ktnmt IJft

20% Iff KyUW 1J4
15% Bb KerrGl 44
*6% 29% KarrMc 110
29% 10% Kaycp 120
25b 11 KeyaCo
34 MbKaytm 96
64% 39% KlmbO 1.60
33% U KitflWH
11% «% KBAua 1J3*
61% 33b Known 1,12

Mb llbKnogg JO
Mb MbKogar 290
W% 8% Kewier 32
61% 28% Kopere 90a
107 40% Kopr pi 4
00% 40% Korea 4.100
61% M KraR 294
30% 23% Kroger 1.12
15 5b Kunlm
BBb 58% Kyocer 06a
B% 10% Kynr Jff

16b 6% LAC a .10
24% 16% LN Ha 29Ge
0% 4% LLERy 96*
ft 2% vjLTV

n.r
12. 6 15* 21% 21% 21%
TJ 12 IF Mb 17% 17% — %
29 92000 Mb 47% 43 * k
49 55 62% 62 82
S3 2 90 W 80
6720 407 20% 20b »%+ %

MB 2% 2b 2% .
M. I 825 16% Mb 1B%+ %
1U *700 18% »% w%+ %
IX 2300 21 21 21.
1U 2190 57% 37% 37%-%-
99 20630% »%, 30% .14 161336 35b 34% 35%- %
1713 480 16% 17% 19%'+ %
44 7x528 70% 89b 70% + 1

49 4 173 12b 11% 12%+ b
29 87896 26% 27% 26b + %

202 11b 11% «%“ %
IX WO a 82% a - %
XT 8 ab 22% 22%- %
BJ 1 23k 23b 23%+ %
70 8 24 30% 29b 30%+ %
29 M 123238b 35% 36%+ %
29 8 932 38 34% 36 + %
39 2170 2B% Mb 20%+ %a 130 6% 6% 0%+ %A 4 0% 0% 0%

8 MS 16% 15% %%+ %
IX 16 Mb M 37%
U a 33% 33 33%- %

3 16b 15% 16%+ %
30 5D 2% 2% 2%+ %
24 31 0% 9b 9%- %

09 W 31% » 21%
24 a 2946 72% 71% 72%+ %
25 10 312% 312% 313% +1
35 • 121 38% 38% 39%+ %
XI M 18764116% 1M% m%+1b
39 M 804 ab 45b 46%+ %
24 13 sa 40% 40b «%+ %
xs 2 49% 46% a%+ %
69 96 55 95 86
3914 MB » 30% 80%
XO 93068 44% 42% 44 +1

2*0 8% 0% «%+ %
402 3% 3

2414 383 33% 33%
99 13 30 29% 20%
59 16 8 7%
99 « 112 36 35% 36%
1X10 152 16% Wb 18%+ %
72 9 347 22% 22% 22%+ %
4.139 M 8% 6% B%+ %
37 9 407 66% 04% 6ft%+ %
37 25 6 7% 7%+ %

11 64 W% Wb 1B%- %
12 174 24% 24% 24b- %

1*16 265 13% W 13%— %
2JWWS2 21% 23% 24 + %
79 3 43 48 43
BJ 2 43% 43b 43%
J t3 3M 10% 0% 10
X517 68Q 36% 35% 36%+ %

1ft 1ST 11% 11% 11%+ %
ix ana n n 16 - k
IX W 31% 21% 21%
2515467 60% 76% 8D%+ %
3912 35B 32% 31b 32%+ %

6 3 17% 17b 17%+ %•
9735 37 7% 7% 7%- %
3724 98 27% 26% 27 + %
XJ 7 386 17% 17 17%+ %
K-K -
29 12 2W 16% W% 16%
49 31393 15% W% 16%
4.1 95165 32% 31% 32%+ %
XI 6 26 »% 16% Mb- %

7 517 17% 17% 17%+ %
77. 6 90 3b 3% 3%- %

161 2b 2% 2b- %
276 63 Hb 62%- %

X4 9 531 29% 29% 29%+ %
IX

' ' "

29'
79 1 ...
7J 10 909 24 ZJV 23?» M7 Mb 16 W%- %
29 ft W 10% Wb 10%+ %
27 7 427 12 11% 11%+ %
79 20 20% 20 20 - k
29 14 30 Wb 10 W-%
27101497 57b S0 57b *1
26 W 200 25% 26% 25%+ %
12 MOT 11% 11%, 11%+ %

424 10b W% 10%
3913 SOS 3D Mb ®% +7%
79 11 2M 10% 17% 18%
4095 2 0b 9% 9%
XI » 17B4 85% 35 35%
59 9 691 20% ZO 20%+ %

8 11b 11% 11% - %
2.720 033 20% 20% 20^
29131324 Sff% 64j

10 1380 20% 19?
M. S3 10% W%
29 M 37ft ab Jftb

1902 a 15%
'

0904 127
2219 479
19402

: 8 S3* 2**2 ZS*t ^Bk* H
Z120 38b 36b 38*2-1

IW 61 98% 38% 36% - b
111 224 W% 18% 19 + %

sirs
10%+ %
40%+ %

.. j
127 2F% 27 » - %
09 14% 14% M%- %
18 80b 80 00%+ %
ia iceb MB*;

"
308 Mb' «Si ^WV- b

39
69W 8WB1 55 E9% 6*%+lb
55 M 3007 32% 32 32%+ b

90 9% ftb 9b- %
19 2 90% 00 00% +lb
29 ID 379 Mb 19 19 - %

160 11 16% 10%
XI 10 M 22% 22% 22%-%
17. 114 5% fib fib- %

1 1503 3% 3% 3%- %

DXULk
MffM

9 3 MLTVpW
33% tOWTVpC
« 9% vxw pa
•% 2% LW Gp
Kb WbtWpf 298
H% 9% LOuua .

10b MblQuM 2
24 13 uzaarHft

* E4 Mb a iff - b
« 4% 4% .

4% — b
06 3% 3% 3% * >

12. 21 17% 17 17% + b
8Q 194 13% Wb nN* (ft Ub w% *»%,

13% fVlMtakfi WO 12%
21% *% LftVftll M MM w W w
79"
Wb

20 LMEm 94 2917 XI 27b ®V «b-%
i 9k Ufflrt 94 2.1 » 71 11b «% -
k 23 LegPM J4 2611 373 20 Mb »«•- %

17% WbLetnoZM* 17, 331 W% «% «%“ *
0% 3 LetoUrT 4 » 4% 4 ' *
36 14% L*t*T pQJS tt W *Js .

* >
23k 13% Lkw J4 US 7 ft« Mb «% tt%- %
W% 4% LertFey t 145 7% 7 »%- *4

Mb 0% LeucWI ff Mb Mb Ub
19% 8% LfifyAS .744 1U 472 4b »% ft- b
SJ 32% LfttyCo 90 U M » 30 Wb » %
12% 5 Ugget nl 58 68 8 38 8b ft% »%* %

- — 29 1717a «b Mb «%*«%
389 Mb 2fi% +1%

107% 67% Liny 230
47 » tiflya
eb tt% Lfanked 94
13% eflDcNCA
80b aSbllocM 236
a 22 UncPI 224e
WB% 64 Umn
91% 28% Locked L90
a 19
96% .00 Leewe 1
a 15 Logton J2
a IS LMtFn TAD
n% i5% LetnMt 2M
2% 7-WUOtnM wl — . -

28b M LOtraaM 260 12 I 71 21 30% »\ .a 15 LnffBxr UK 69 15 Mft a. 31% 3lb+ %

U1 21 2M1 21% Mb Mb+ k
TJ 80 11% lib «%- %
4913 *58 81 J0% 61 + %
X5 9 94b 24 Jt - %
a 406 75% nv. 5%+ b

39 S 63ft 42 ' 41b 41%— b
24 13 277 30% Mb 00%— %
IA 61674 M% «*b Mb* %
i9 II tft Kb 22 22 - %
79 1» W% «. MJl + }l

II. 9 68 ab ab Mb* %
50 % d % %-1-W

14 6% LACo
03% 30b LX PC
Mb Jl%LILpOC
40% 21 LX pm
ab abULpur
*2b abtxpiu
37% WbULpfr
122% 00 UL pIS

30b 16% LX IMP

30% MbULpfO
40% 25% LoogOr JB
48% 23 Land 32
M% » LaGerrt .88
*0% 25 ULmnd 1

38b 21% LnPec sea>

Kb 39 LePpffMJO
27% 22% LePL 0*3.16

36b »%Lon»G*20B
28b 15% Lowen .44

7 945 »2% Mb 1ft
Z270 SOb Mb «0b

,

22 38b 3*b Wb- b
94 36b 36b 36b
9 36b 39% 39%- b
2 40% Kb 40b + b

92 36% 16b 38b- %
124 118b 1»b IWb-l
12 77k »b »b- %
2 20% 2B> »}» b

25 M 53 35% 34% 34%- %
19 W HI 37% 36 37% + lb
tin 1 it% 11% n%- b
35 1073 30b Mb

J*
11 7 002 ab Mb ?f%- b
«L a a sob aob - b
12. 0 25% 25b 25b- b
&4 10 121 31% ab 3»b* %
2214 721 Mb 20 Wb- Ji
35 W 1424 ab 30b » - b
24i0 a sa ab w + %
3D 0 370 41% a 40 -lb

10% 9k 1Ok* k
IB 10% Mb- %

17b »7b- k
lib 40\ 4ib- b
»b 1% ib- %

_ 8b 7b «b+ b
ML 8 425 15% 15% 15% + b
9j4 S3 4b 4% 4b+ %
75 71 » 10% Wb M%-

£

5311 33 1ft

J «7 18 17*;

LB 30 >400 41b
901

157 ffb

IBM
ffb 0b sb- %
9b 9% ftb

10b W W - b
9% Sb B%+ %

42% 25b Lattrrt IA
31b 20 Lufiy* 50
00b 28 Luxen* 1J0

- H-M-M -
16 7% MACOkT J4 24
ab *b MAWF le
22 10% MBtA .16

04% 30 MCA .44

ffb 1% MCorp
33b 6% MCor pCLSO
19 M MOCA 290*
10% 4 MDC JO
22$ 17 MOD 142
9b 3b MS
10% Ok *401 n 1.05

W% 7% MWT 123
0% 7% MFM JS
10b 10 MFT n
1D% 7% MOP 1.16

10% 9% MFO n uo
21
»

Si* Mecndl JOe 1934 3910 85% 93% 03%+ .%
15% 4 Matey** .Me 1J 111 6%

3 5%
1.1 *11 12b
11 3 Btt 20% Mb 30%+ %
12 a ab ab ab- b
12 IBSMb 30 Mb.

315 2 1% 1%
« 23% 23 »%+ b

19 7 309 50b 05 56 - %
M 19 3b 3% 2b

1JM25M 18% M »%+ %
12 W7 9% 9b t%- b

& 2a 10% wb «ib- %
J 152597 Mb Mb Wb+ b

43% MrahltoXa 4913 M 54 52% Sl%+ %
9% Mtetdn 4 I 34 Wb 15% 16

% vx
12 Kb+ b

ft.

12 .
XI 211 9%

759 10% HI 10
12 UK 10% 9% to - *4

12 68 W 9b ID + b
1<C ua Pn> 1.60 toil 59 19b Wb U%
5% MGMUA 134 12% 12 12b+ %

3b 1% MHJ Gp -^95^1 -1-'
, . . j

14* IS 111 J

‘

9 " 4b MenhNi
W 9% MomCr .13

ab MbMIrtfen 3J0
01 31b MhH pMJTe
47b 29 MbtlpMJIe
4 1% toUemrt

27k 14% v£*nv* pf
a 30% MAPCO 1

6% 1% Metcde
41% >4% Merton 20
10% 0 Martini t.16

18 6% MrtW
41% 24 Mania JO
72
25
06% 35 ~ MartM 1.10 28 91234 38% W% 39%- %

40% 22% MeyOS 1J9
61b 17 Maying aW

Ib UVMaara .a 19 T3 2113 25% 25b 26%+ %
42 34% MaeCp 390 UL 15 36% 56% 36%+ %

230 UOb Matw .64a J31 93 m 209b Ml +2
15% «% Mattel 461 8% % 6%+ b
W% 7b MaiXoa U06a 12 74 60 9% 9% 9%+ %
14% * Mama 911 7% 7 7%
45 Mb Mania pi 4 1L 37 96% 36% 36b ." XT K 1802 34b 33% Mb+ b

XS 13 2355 23b 23b 23%- %
65 7 23% Mb Mb- %
11. 0 M 23 33 - b
99 (511 Mb' 19b Wb- b

78 2b 2b 2b- b
3911 6 6% Bb 8%
1JMOB2 43% «% «%+ k
49 8 302 Mb 63% + %
2910 4141 Mb 96 98b
42 IS 223 94 Mb 94 - bU 95304 39% 97b 99%+lb
JIB 794 31. M 30% - %

11. IS 178 17% 17 tfb+

31% W% McOr P&JB
MbMcOrpl2J0

30% 13 McDarl 190
7% 1% McDrf wl
Bb S% McOM JOB
fib abwconi Ji
79% 64% McOnD 289
84b 43 McGiHLM

23% McKee 1.44

21 Mead 96
Wb Mate* a Ji
-M Media- 4192

a
s s
21% 14 .... ... ^ ..

109b M Madtni 1JO 19 12 401 75% 74% 74%- %
*3% 22% Mellon L40 5J 5« 26% 26% 26%+ b
20b 23%J4edon pQ90 II. 3 26b Mb Mb- b -

Mb IIP, Meaoo-pnj® Xff 14- Wb »b-l*br b. ...

••Ii 3.112 771 ». gj- g "
Jj

-

»% 081

91% 30% MercSI J9 211 1 1EO 30% ^
74% a Merck (L48 27 21 Bias 55% 93% 66%.+ 1%
to% 4% MareSL Ob 4JW0 1 •% 6b. 0b .
43% 23 Mann J* 21 16 213 30% 30% 39%+ %
41b 10b Mariya I XI BW67 28% 25% 2S%+ b
17% ft% MaaaLP 2 WL39 827 12% 12% 12%+%
15% 6 MwLPpfLSI IX .00211% 11% 11%
1% 1 MaaaQI Jla 2L 469 1% 1% 1%+ %
45% 33 MeeaR LWa 3934 300 35% 36% 96b + %

129 lb 1% 1b+ b
IX z340 78 75 75 - %
IX z20 76b 78b 7*b-l
TO. zuooaib Mb Mb- b

MbWE p(G7J9
m 71 MC pftX12
87 70% UCP9WJ2
12 7 MatrFn 44b
14% 3 MaxFd ,10a

40 Mb MCGC nX15
31b 17% MahBI 192
8 3% Mlcktoy 96
14% 7% MdSUI
18% 0% MdwAir
21% IS MWE U5B
40b ZTbMIBIpra J0
83*z a MMU 212
27% 19bUbutR.1J2
4% 2 MKai

54 S MoW 2W
36b -12b Mateo a 96
BS Mb MonCa .

21b 11%Mowch JO
100% 57 Hansen 9
37% 29% MonPw 290
18b 7% Moated -10a

21% 17% MonSt 190k
0% 5% MONY 12
26% Wb Moore JO
53% 27 Margaa U90
9% 9% MorftGr
14b 6% UorKag JO

S -M%MorgnP
36% Merest 1

54% 20bMorKndia
wb M MtgRiy 1J4o
64% 31 Morton 94
13 7% Mow 6 1J2
74 36 Motorla 94
37% 12% Munhd ,13|

9b 2% Mureng
*0% 20% MurpO 1

16% 13 MulDmUM
6% 2 Mynrt.

14% 7% Mylaa
- N-N-N -

6b NAFCO 44

. 23%NBO 1J2
12% 3%NBia 25 NCH .724
29% ISbNCMB 92
87% 42 NCR 04
12% 8 MPSCOJ50
V 4% NL tod JO
17 9% 14.tod pi .

21%-W%NUt —

59 9 20 8% 9% 6%+ b
21 221 5 4% 4%+ %
X4 9 409 37b 37 . 37b+ %M» 25 20% Mb 2*%- bU 4 8 4% 4b 4b- b

8127ft 13 12% 12%
15 250 11% 10% 11 - %

65 10 a 15% 19 18% + %
1920 297 37% Mb 37%+ b
X3134W9 51b 59% 61%+2
7.1 11 309 24V

59 11 4719 40% 48 «b+ %

ijh oy+

ft ft
22% »S 22%+ %“ 34%

T?* + %

ill 18 33% 32% 35%+ %
11 104 46% <5% 48%+ %

49 60 7 17% 17% 17%
3J ID 2568 62 60% 82 +1
7911 380 34% ®% 3<b + b
.1 56 13% 13b 13%+ %W 14

- —
X1 13 .157

3913 240
XI 74200 37 34?

55 7% . _
2215 12 Bb 9% 9%- %W 25 17% IT 17%+ %
19 6 157 70% 75% 78%+ %
S.S?t%?£ ft-k
2911 2M 37% 37b 37%- %
iu wi w% 10% io%+ b
US 14 4873 45b 41% «b+ 1%

57 132 15b 15b 15b + %W 3% 3b 3b- b
92 159 31b 30% 31 - %
XS 14 14% 14% 14%+ %

2 3 9 0
16 656 10% 10% 10%+ %

s

72b SObNWA
40% 16% NACCO JS
46b 2* Neka U2
09% 21%Ntohua AM
25% 22% MAual P1930 42
12% 6 mCnw 33
30% IS NeEdB
3b 1% MEM

WbNtUFOi U25

49 I 1 9% 9% 9%
35 8 141 37% 38% 37%+ %

36 3% 3% 3% - %
1J 12 139 39%
X312 4025 27%
2J1133M 55%
X1 13 47ft 11 1
3.1 am ok

in w%
07 7 W 10%
XI 10 1459 43%
19 8 39 29%
49 14 1063 33%
1A11 214 35
42 33 B2S% 24% 24%- %
X475 7W 8% 9% *%- %

50210ft 26% 94% 28%+ %
62 lb 1% 1b+ %

7J 11 124 1ft 17b 15 + %
210 4% 4% 4%
M3 19% 14b «b+ %

ii. 70 46b ab ab- %X3W17M »% 20 20b + b
X612 118 28% 27b 27%- %

19 6570 9% 9 0%+ b
X7 w a 48 a — %

1105 2% 2% 2%+ %
X7 122829 20% 19% 20b+ %

8 3 0% 0% 8%
32 12 Mb 20 38 -

at M 6b 3b-
106 Z% 2% 2%
361
20

U. Uu _ ,
XB 7 W8 Wb 16% 16%— %
73 10 141 19% 1ft% 19bU 004 — -

X9
XT 220 23% 23
73 12 28 17b 17
X350 a 14% 14%
69 12 513 22b 22%
X3 S 23 22%
XB 16 182 44 aW 21%. 21%

10b 3% WHert n
2Db 10% Ml .12)

53% 34% MB pi S
29% 16% NMOdE JO
36% 2B%N0>reH 1J7
22% 9 NtSanl
79% 44 NtSara pt 4
3*4 2 NiSem wl
25% WbNSvIO JO
12% 6% NSand J»M 25 MWMA
Bb 3% Navlur
6 1% Nav wlA
2% 15-WNav «B
3b lb Ha* WC
62. 41b NnpD I
45% ll%NalraM JO
22b 11% Naira 94
22% WbtovPwLK
Wb 9b HwAm nJ5e
4 2% NwASK n
Wb llbNwfladf jsa» 20 NEngElXM
23% WbNJRec L32
17 10% NPMU 92
Mb WbNVSEG 2
34% Wb NTS pi X12
46% 2|% Newel) 1J0
23% KlbNewlwl
96% 21 NewaU pBJfi 6J IMS 3J% 33
46 21% NwhaD a 1 2917 96 4Jb 43 43* 2% 2% 2%.la 644 38 57% 37b+ %19 15 731 38 37 37% + i

"“Vsi r'1

^ I Jti
w% w% w%-

%

W% 19% 19b

S“V0& ro

2\
80 10% 10% W%+ %" “

ft'
V

14%+ %

8% 2b NewflH 29ab 27% Nwimad J5aMb MbNwMgJDB
99% 13% Newacp ,10a
Wb «%NlaMP 1J0
36 31 NiaMpf 390
43. 34 NiaMpf XW

1ft .. .
9% 4 NichApi
3«% . 0 NtoeM
32 20 MCOHlM
17% W NONA! .12

•6% ft toteffta

30. 21 NBOo 192
39% IB Noitei J2e
14 5 ftorttt .104
21% 13% NEurO 1.90a

K% 7b Ne»3v 80
M% 10 NcestUiUO
34 X%noSSVX12

J ft 72ft W% W% 10%
X1 12 128M 13% tt% 13%+ %
TO *100 35 33 33 * %

. ... ix zioo a% «% 40%+ h
10%NtaM pflJOft 92 200 20% 20% S0% + V
11%NiagSh XWa 17. 7ft Wb 12% 13k- 2

142 A e% Sh-\
sa 11% »% ii + %XI ft S5I 30% 90% 30%+ %19 02 277 12% 11% T2%+ 4

11 197 10b 10% 10b+ b
XB2&26B6 27% X% 27%+ %28 365 31% »% a,5
\3 IS 7% 7% 7%
TO 6 M 13b' 13% t3%+

Ji_% ii% 7i%+firM» 34342 W%'
34 NeOPwrXTO Eft 101901 30% Mb Sfl%+ %a% 41 NSPwpM.06 0J ZUB 44* 44 a *1?
Sib <4%NSPpi xw gj zaoa 45 a as -Vi
64 43 NSPwpHJS X3 z2M M *g ««!% MbNSPwMJO 99 *3W M% 90 Job- %

h
2k jA535 .7« i? '*%» *4 "

sass^ji u.SM®;; * in iba wi 4«% ml

SC KwiveaJNJm « ft.

n
TSb 15 Hu*«F 434 u% » y>_

a-o-o 1

* 976 1% I ICH Ji KJr 3*. » - %
Lin in _j% •»%

«mi»i n?
H ft 661 Mb U W%‘ %
W *29 37% 37% S»S‘ b
ml r» 4*5 <js eb’ %
W *C» £%
11. liio » Mb Mb
ii 3 il% »> %
37 IB W »V U% Wb
TO *3M 75k *J 73

It 99 Mb 23b 13%

ftnSr.».3t

11% 5% Onwere MM IV »_ »k
>1% 4% write
»b TObCtoMM*.*
37% •% ONEOK 64

1%
'

42% jMiOiM# I#
lik 5% ONo* m
Mb KbOgtojWfi
30 wbDKCO.w
44% nbOfticncI^
jsi w^oSdlM
41 34% OK*d
«% a Oh€fl PM.M
*6 94b OtCd flKM

73% •!
& irb 0k£6ft»I®
Mb TU OAMM * .a
52 «bObPp*j«
96 30% OhPpaaK
83 Mb ObP tsorj*

sb 78 oatt 2Jff

w2 9b Ohwa pt»

nvi
19% « Iff

93 313 ft
' 4% 5U 7 dl MV «'l W|

„ 9 ill «% «>

^35S;:?
"
*%v.J

« ">*

Si =?££». nS^w!
ffb 1% Orient 4 66

ss s%sss^a u
#

»>y *% %

ft &SSS£ % si . » »% ft

s5 h£t*
r
y“ “ 13 ^ 1

43% 26% PW Ltt 15 17 an W% *7 3Sk* b
nk *b PM4 .12 1JW9 3*> Tb 7% I%+ %

« Sb PNC 199 42 11 ra 44% 44 +4% + %
AD% SbP«a Mff »3i» 136* 41% 1*

S 20% PS Grp M 11 *1 .Ji S S> ^ t t
17b 11%P8> 6138ft TO 11% TO * %
16% llVtoU in 99 39 15% 16 W
lib .o%i*2em*a m2 sa “V ab JJS* J
59% H PtcOEVn 99 13 3652 Wb ^1 W% * b
W? 7b JO 1530 62 W TO% n
Mb TO PacRaPf 3 67 10 23 S3 73

Wb «% fbeScI W XI 19 12 12% 'ft •*% *
J*

BV 24 tecTW 176 6J « 4M2 Mb W% »% %
37 36% Ptertfcp X64 77 ft Ml »V 3J

34%
M sb PetoWh 82 XI Iff W7 W 11% Wb
25 12% PatoW (4137 39 79 15b W% 1»b

5% sbroAto w« ?k >b

X0 ft3*29 ». 24% W%- VMS 9% «% 0k* b
LI W *41 W Mb W + b
2 tl 369 TO 11% M%

10 6 9b ftb ftb .

408 ff*y 6% ffb* b
17 13 29 19 «%«% %
3 M9 4b 4% *bMOW Mb 26% 73 +b
193 6 4 4 4

25 • Mff *% *> 4%+ %
933 31 Mb Mb »b

.

2 35 764 21b 21% 21%+b
42 103478 ab «% *7% * %
XI 9 1020 34% B% ff4b+ b
TO X1r0 96% 63 63 - %

i% 7-»PwtA a
33% WbPanEC 2
17 ff PftnW

27% UbPenoh .«
24% Mb P«rPfi ftJte

1Q1* 4% perTch

9% 3% Paiwn
,24b TO FtrlCi JS
7% 2% PartOrt

« 24b PafkHn J4
4% 2% PMPP
11b 3% Paten .12

27b 9b PnyCek .16

Mb l>b PanCa 36
83% 35% Penney 3
37% 28b Pen. 2.76

93 79 P*PLp«.»
Mb 79 PaFL prXa
W4% 9B%PiPLp0.24
82 74 Wi. pr 9
93 « PePL pa.70
94% 34% Permit 2.40

49% 20% Pane prlftO

61% 38b Pannzte 3
21b 14% PaopEn 152
w% tb PepQy • »
42% 29b PapaICa .04

12 Tb PtekF 1J0e
Mb WbPtekEI 90
6 BbPnetan Jfte

10% 6% PrO* p> 1.19

11% 5% PeryOra 14% Pairla 30
21 16% Pmeat ZOO
as 29% Potto 9 Wte

17% 16 Pedte pflJT
2 VPtrki* J5# —
75 40 Purer 2 9J 112713 81b 90b ffl% + l

M Sb PlteJpO JO 2.1 4 6M 37% 97b Wb + %
7+ 37 PMpOpr 3 X7 M3 52b H Mb k b
Mb 16% PMaEI 2J0 IX *127307 10% W 18% + b
... -.'i „ ^ *,»2 3*1, 3.1,- I,

It. MO M 39 91 -1
11. ZSO 39b Mb Mb -

1

u «0 «*% ff4% Mb-b
9.1 xa W1% Wl% W>%* b
99 Z350 61 TOb ftl < Ib
m <220 M 89% ftr * i

29 20 429ft 83% Tft 92%*2>j
35 90 a a a >2
42 M 1301 Mb «b 71 - b
TJ 9 3W ttb »% W%4 %
9 26 354 12 11% IS 4 b

2.4 1440*4 30% ff*% 34%+ %
12 1* 12 Mb Wb «0%- %
1.4 1993 Mb Mb 2*k* b
11. 418 8% Sb 6%- %
TO 1210 7% * 3% 6% - %

M 7b 7% 7% - b
1JWI0M 17% W% 19% * %
TO * 171 20b »% »b
U. 90 2»k »%»%-%
6ft a Wb 10b Wb %

30 ib >b lb
H% +1

45% 34 PhE pWXlO
42b SbPhE pO4J0
45 36% PhE pICXa
12% II PhE 9081-45

Ob 9%PDEpff>1J3
11% 9% PIC 1401Ji
79% 04 PhE pUTJO
74 M PTC PUTTS
18% TObPtelSuh JI
124b 7Tb PICA XST

TO
TO
TO
11.

11 .

XT 13

25 12% »% TO% - %
33 n% mi ub- b
26 n% «b nj- %

J2
M%
Wb W Pft9PM 32

-CbPNteia
iZb PhHOI

Mb W^PtedNivMr
W. 4% War! JM
0% 3% PBgRg J6a
9b 3S PUoPr 90
a% 29 Ptebrvi.12
32 Kb PWWH 2JM
60 29% PtamEi J4r
sob ZBbPtinyBw J2
17% Bb J

21b 10%PlorDfl (l20
31 Wb PlalnaP JO#
27% TlbPlantm -W
W% 10 Playboy
6 ZbPoocPd
43k Wb Polaroid JO
27% 9% PopeTal JO
14% 3 Ported
27 20% PonGC 196
20% 25 PorG pGJD
Mb 21 Potactl J2
24% 10 PotoCI 1JB
44% 39 Praia pOJ7
36% WbPrarark JO
33b 21 Premra A0
6% - 4% pm*
31 12% PrhneC
60 21 PrhnaM 990

>120 Mb M% Ml
CM M% Mb Mb+ %
5 14 13% 14 + %

3JWM2D 60b Mb »% +%
28 52 505 18% Wb 18b + b
A* 7 162 W% W% 15% k %
X2 12 2496 17% IS, 17% %
X7 9*09 TOA 70^

WA- %

MO CJ 0 47 22% 22% »b- %
JB J W 299 18 Bb «%+b
He 3J 213 9 7% 7%- b

1.0160 92 ft 6 8
X14S31S1 30% 35% Mb- b
12. 8 053 23% 102% 22% - b
.4 57 71 56% M% 56% * b
X2 18 2289 42% 41*. 42b + b

371 » 14% 14%
IBM 13 12% 12%

.4 33 136 29% 27% 26 + b
J W 962 26 25% 26

13 3 14% 14 14%+ %
B 32 4% 4% 4%

1.4 27 972$ a% 42% 43% +

1

29 7 470 17 18% 17 + %
94 5% 8% Sb+ b

X4 14 102 20% 20% 20b
X9 Wl 26% 26% 20% - b
29 6 974 33% 31% 32 + %
6J W 1135 30% 20% 20% + b
99 1 Mb Mb Mb + b
1J 12 610 H% 32 32% + b
1/419 27 20 27% 27% - b

133 5% 5% 3%- %
11 959 tt% 11% 13%+ b

.9 W2903 31% 29% 31% *1
12. 19 M W% 10 W%18% TObPlULtd 2ft ..

49% 21% Primra >190 59 94435 27b 26b 27%+ bmb M PraaGXM X6 12 3036 73% 71% 73 +%“ — ‘ X4 17 24 W% 16% W%- %
19 9 89 29% 29% 20%
22 0 35 63% a 63%— %
1J 541 9% 9% 9%

* as it »% lb+ %
TO M 0b «%. 0b+ %
IX 606 ft 8% 1%
ID. 7 828 20 19% 20
X6 W 21% 21% 21%+ %

W - Ob PnHte .a
34% 23% ProgCp A0
70% 33% Protof UO
10% 9% Prune a.17*

1% . % PnAC
7. S PnrfO JM
W% 8% PniSn nLOfi
S% 17%PS*Cal 2
S% . 19b PSCai pB.W ...

15. tDb PSto pWI.04 95 MOO 11
Wb M POnplHBBB
5% 2b vJPSNH
11b 4. vjPSNH te
11% 3% vjPNH p(B
17 5% vjPNH pC
14% 4 vjPNH pO
14% 9% vjPNH pa
»% 3%v|PNH|ftO
32 19% PSvNM 1J2
26% 20 PS&a 2
a% a psegpmjb
a% a PSEGpMjo
99 a PSEG pffi.05

97% 71 PSEG pUJO
3% lb PubOck

.

ab 19% PR Cera JOft
21% i7%Pogeff>U0

ft% 3% Puumn .12
W 6b PHtCB nJ6
Wb • PWTn
10% 9 PMWT HI93Wb 9b PMfT n 1.19

18b 9b PPrIT nl.14

7. 3% Pyro
26b 7 <3648
8% 1 Qentet

56, 31% OllftkrO 1
27b 12% OuekSC JO
W% 4% Quana
106

- -

11 11

C100 7% 7% J- %

S 9k 9% 9b + b
1 7b 7b 7%— b

21 7% 7b 7b
2 7% 7% 7b+ %

tl. 71169 t3% 15b Wb- %
X6W23a 33b »% 23% + %
TO >300 41 41 41 -1
TO *390 44 49% 42% -2%
TO *50 30% 50% 50%- %
TO >30 77 % 77% 77% - %

07 3% 2 2 - %
12 0 20 «b 43% 43% - %
48 9 490 Wb Mb W%U 24 32 9 » p
TO kill •% 0 9%

*530 9% 9 •%- %.
It kSM Ob 9% B%+ %
IX X9B1

*' —

*

TO X1B44
31

13 Ml T% 7% 7% . .

3 80 1% l 1%+ V
1J 171554 54 59% S>%+

V

XI U 641 19% ni mk* VW 06 Wb TO% «%+ V

« «*4 «H+ *•

a* a au-
5b 5% *+ %

^225*" *5? H MJ7S «b M%+ bW% 7% QrtVI 83 BJ 940 W% g£ «J% + %10% 4% QHOC 71* 1M 7% Jt “lb
XO Tft 137 31? 91b 31b- %34% 10 QHtaOyJto S.i 7 66 11% 11 ’ wk

li^R—fl
11% 4b R8M
71b MbRJIWeJO
11% 4% RLC JO
Wb 7 TOICp JB
7 3 RFC

Jb W-3Z RaiSca

a ii ra% ii + %49 W 4291 BO% 4ff% 60% +1
X0 6 178 10% 10% 10%
09J 74 9% 8% 8% - %

20 32 S% 3% fi%- %"1 WBMdfc* a but
N MbtoWtoMJD X0W9«W^74l'TOb +,^
Si ^2^?° -m .517W 0% ft 0%
£i? .011106 a te M%+fb6*bMb 6b FUanFft .W
Mb Wb Rayanr 2JDMb 57% Ray0» 2b ija toedfit
11% 3% RdBat pf» 14% REIT 194
W% O RftRef 1.72M% 6% RaeaEq
» 6% Rcdnui JS _
W I. ***** X® ftWffl 14W, *% Ream .13#
2b 6-WRNJN

k*ik

'P m A P £"-\
XI W 11K M 64% 64%a »b ib i%+ b

39 3b 3% 3%- %
77 12 17% 17% 17b+ %
!1. 9 2 IBb U% US+ %

16 1604 6% 9% (ft 1)
42 WB ftb •% Ok* k

14% W%+ b
1J 17 3

—' 3 -

M

¥
M% 14% 4%
11% 11% 11%

31 »» et 6^*%
4 siiisV, **
»V MbtoffNYIJD
23% 2i% Rxen* n

n\ 0% Rhode* JOab MbRUeAld J4
3% b fhaOak
Mb llbRebtenMb TObvjRoua

2.7 10 Ml 44% *4 4*%+ S
iter siConb 2i*»- %u 633(8 Ob W Ob+1

>817 46 21% 51% 91%+b
X3 14 1123 33% 32% 33b* %

a % ii.io i*Mi
6 16 11% 1i% 11b

37% WLlWtff

I? iiSK s
ti& *

17 Mff 39% Jrt.
6MW81 10% W Wb+ %

XI W 66 17 «% W% .
2-3 JO Mb 93% Mb+ %

07? fi% 6% 6% + J*an TSWi in% wot iw%ti%.
LSiff « 10% Wb »%- bM 90 8% 1% 9%- %
16 W 1797 32% M% «b+ %

Continued on pifli fi

f



FINANCIAL TIMES WEDNESDAYAUGUST 17 1988

AMEX COMPOSITE PRICES

Oteck Ut.E in. ngb
- 1-1 -

•CM 10 1406 Th
BA J4 17 7 71.

tapOflQlJO M4 44%
InrtSy B BE Ilf
ta00% JOB 7 30 3%
MClyn .72 M 15%
Mm* .12 7 « 11\
iiuBkni 208 »
WPeir 1 4%
MTU* 110 11%
lirfThr 403 %
rrooSrt 11 22%

- J-K -
JacotelJn U T4 19%
Jemra 18 1%
JoOnPd 8 1%
Wnork 16 4%
Kirby .IDs 4 1S5 4%

- L-L “
UBarg 0 1 1
LdmbSv JO 6 22 7%
Loser SB 35
LaBharn .40 10 10 20%
Lima J8e ID 10%
LeePhr 23 4%
uotim 01 at 3%
LIDy no 08 7
Lionel 16 «0 4%
LofTW 18 1343 13%
Lumas JJ8 15 WU
LynthC JO 35 3 12%

- u-u —
MCO Hd 40 16 12%
MSI Ol • 10 138 «%
MSB 42 1%
MacQrg 30 15
uvQon 201 5
UatReh 8 8%
MtfSd 14 50 17%
Matrix 71 107 85
Madia 41 22 W 37%
Mdcoro 12 307 25
MthStr 11 <8 6%
MlSStiW J6 7 XS 9%
MtcOE jo 40 zn 10%
MoogA JO 10 74 10

_ ||_^| _
NVRya B3DB 6 WS 0%
MPMiit .10 08 6%
ttoteaH 2200 %
NawUno 55 81 8%
NProc 1.48b 10 21 81%
NWkJE 2 22 2%
NY Time 40 132580 28%

-O-P-O-
OEA IS 10 255
OdetA 20 7 5%
Omea JO 22 x26 275
PaOCp M 18 521 27%
Peril) 1C 80 7 11 31%
PTKeet U4 68 ? 17%
PMLD .vu 7 tar 105
PtonrSy 20 %

LeePhr
Uoflnra
liny no
Lionel

Lm'TM
Luma* JO
LynCfcC JO

7% 75- %
7 75 + %
44% 44%

'
•

1% 1%

P a: s

’a »* -

4% 4%
11% n%+ %
8-18 8-18

35 35-

%

18 W%- %
1% 1%
1% 1%- %
4% 4%
4% 4%

1 1
7 75+ %
3% 35+ %

5 3* *

3 3
12% 13 + %
10% 105+ 5
12% 12%- 5
12% 12% - %
0% 8%- %

l|-
£

85 ejf"
17 175- 5
8% 0%
87% 37%- %

55 !%+ 5

a a
85 w + %
0 8%
05 S%-%
8-18 %
a o5+ 5
31% 31%
2% 2fi- %
235 26% + 5

25% 255+ h
5% 5%+ %

Z7 sr - %
25% 275+ %
315 315- %
18% 17%+ 5
10% 105
% %

Sack EHv.
PKhrq 1J0
PopoE*
Prowl A .«
PmaCni
PreMed .42

ProtCro

RoMbg
Recap
Rear) A
(Dedal n
Room .12
Rudk* J2a

SJW 1.78

®*9B
Seism
SCBnflF Jto
Seftalb 36
Seaton A0
SocCbd
SikeaA .18
Op***
Stamm

HE
Til

TaDPrfl 30
Tehran 811a
Tend3 a

TechTp
Tetamph
TetnpiE JOB
TaxAIr

Thrmd 8
TodPig M
TwCfy 3
TrtSM
TubUor

Ufdcofp JO
unveiy

UFoodA
UFoodD
UnvPat

VAsh
WnngB .W
WflhPSt 1J6hm a J
rlUflO

Weflco J5
WttUAm
WeiGrd
WDigifl

Wdsme 28
Worthn

.E lOOe High
II 70 93%

2 3-10

4 4%
1 73 B

SO 4%
45 2

- R-R -
70 83 11%
28 IBS 0%

37 34%
20 7 12%
21 M 28
11 S3 20%

- 3-3 -
10 2 20%

12 e%
2 12 12%

20 8%
33 3 12
S 39 5%

65 25
11 SO 85
3 43 85

47 7%
8 21 3%

15 22 8%
8 V 3%

- T-T -
2K)0 2%

» 2%
14 24 IS

240 33%
II 29 0%
26 61 15%
171008 4

77 3
1423 10%

1E5 56 10

S3 13%
11 I7T B5

ISO 18%
2 3%

- U-U -

9 6%
11 4 8%
5 11 1%
3 20 1%

05 4%
- v-w -

• 207 3%
17 3678 0%
14 72 190

21 3%
0 G 15%
94 OS 2%
36 5 05
8 725 14

17 30 12%
8 11 85

3pm prices
August 16

deBBChno
835-15
8-16

45
05- %
<5
2 - 5

ii%+ %
95
34%
12 - %
27% — %
20%+ %

235+ %
65
«%+ %
6%+ %,
12

5%+ %
2% - 5
05- %
6% — %
7 *4 - 5
3%+ %
6%- %
5%

i5- %
2?w5
385+ %
85
1S%
4 - %
7%
10%+ 5
35- %
18%
85
1&H+ %
3%+ 5

5%+ %
95+ 5

190 +25
2%+ %
155
15- 5
65+ %
135- %
U%
05

Nasdaq national market, 3pm prices August 16

Have your F.T.

hand delivered . .

.

. . every working day, ifyou work in die business centre ofATHENS

Athens (01) 7237167

And ask Bill Vogiatzis for details or call Hellenic Distribution Agency on

0 Afinas (01) 9919328/9922483

FINANCIALTIMES .
- .EurnpA BosipcssNewspaperc 1—

Have your
F.T. hand delivered

in France

If you work in the business centres of
ANTIBES, BORDEAUX, CANNES,
GRENOBLE, LYON, MONACO, NICE,
PARIS /all arrondissetnents) plus 92000 postal

OURG, TOULOUSE or
— gain the edge oyeryour

12 FREE ISSUES
PLUS FREECENTENARY GIFT

to the F.T.,wells

X ^Cnl ^ free^Subsa
uO* now and claim your free

.Cernteimry Oifc
/>’

'--L L _
'

- •

Have your F.T. hand
deliv ered every

morning
in Switzerland

If you work in the business centre of

BAAR, BASEL, BERNE, GENEVA,
LAUSANNE, LUGANO, LUZERN, ST
GALLEN, ZUG, ZURICH or WINTER-
THUR— gain the edge over your competi-

tors. Have the Financial Times hand deli-

vered to your office. Then start every

working day fully briefed and alert to all the

issues that affect your- market and your

business.

(M) 4297 06.-23
And ask John Rofley tor-details.

HNANCIALTIMES

12FREE ISSUES
When you take out your first subscrip-

tion to the F.T., we’llsend you 12 issues free.

Then see for yourself why William Un-
geheuer. Time magazine’s senior financial

correspondent, describes us as “the paper

with the best coverage of international

finance.”

0 Geneva (022) 311604

And ask Peter Lancaster for details.

FINANCIALTIMES
c— V Butnycs TaiupnnFTf i--—

Dfe, 100* Wah Lora LmCtmg
t 717 85 85 05+ 5M 14 175 115 11% 11%- 5

1JS 8 44 84 58% 54

.13 24 6 32% 315 31% -5
12 8SS 8% 85 >%- 5
11 348 2% 2 2 - %

1.12 8 306 25% 25% 25%
.76 15 8145 28% 28% 28%

I t 22 203 35 34% 34% - %
HJ4 20 63 31% 305 315+ %
J4 561 3% 3% 3%-.%
JSC 4 Z% 2% 25
J84h M RH 26 25% 28 + 5

1 11 130 275 265 275
25 W4 175 17 175
20 09 4% 4% 4%+ %

JO 6 15 11% 105 11%+ 5
0 23 15% 155 155- %
13 39 235 22% 225 - %M 33 305 50 50 - %

12 5 4% S
103 11% 10% 11 + %

JD 6 139 8% 8% B%
40 8 6 95 95 65- %
L6B 11 ID 20 20 20
IBB 20 65 185 05 «%
J2132SB8 75 8+ %

1.12 3902 U% 05 145+ 5
5.12 064 14% 13% 14%+ %
rtJO n 297 40 465 485
120 6 7 39% 39 39%
M0 19 6 61 91 61 +1

55 79 »5 »% 10%M IS 140 18% 18% 185- 5
50 850 4% 3% 4% +7-16
42 84 6 4% 5

US 2 1-15 2 21-16+V16
29 219 16% 15% 16% - %

217 22% 21% 22% - %
1 16 925 39% 88 39%+ 5

25 IBB 7% 7 7%+ %
21 171 » 12% 125- 5

19 4% 4% +5- %
*4329 6 5 15-16 5 15-16

27 396 7% 75 75
59 115 *1% 11%

50 IS 164 195 »% »%+ 5
t 226 0% 9% B%+ %

2132 14 13% 14 + %
150 9 528 38% 39% 39%

39 354 13% 13% 13%+ 5
JO 46. 155 15% »%- 5
.10 10 02 285 195 20 - %
.64 14 16 205 20% 205+ 5
1.12 ID 130 245 24 2*%+ %

5 350 11 10% 11 + %
12 189 5% 4% S%+ %
101 115 9% 9 95- %

111 16% 16% 16%+ %
10 642 12% 12% 125

J6 S3 1199 22% 225 22%
24a 5 19 13 125 125- 5 1

TOo 421112 38% 27% 27% - %
22 2636 10 9% 0%+ % ;

395 0% 5% 5%
- D-D -

1

16 66 235 225 235+ 5
15 256 105 10% 10%

174 4% 3% 4-5
Ji 19 11 365 285 285- % .

17 800 75 6% 75+ 5M 15 77 15% 15 15 - 5
:

30 6 95 9 0 - 5
;

656 6% 65 85 + 5
38 632 7 6% 8%

.13 2 80 60 80 +1%
607 8% 0% 8%

18 00 6% E% 65+ %
19 414 415 405 415- 5

128 6 31 30 295 295
20 12 26 85 05 85- %

J2B IS 275 32 31% 32
28 T2 37 T7% 17% 17%+ 5
M4 8 53 32% 32% 32%

1 26 2% 2% 2%+ %
9 92 155815 155- %
28 548 18% 18 U%+ 5

315 25 2% 2%— %
JO 11 52 14 14 14

23 178 28 275 27%- h
JO 8 40 17% IT 17%— %
JO 28 W4 85 8% 9% .

12 201 85 85 «%- 5
JO 8 1056 17 19% 17 + %
.18 9 4 5% 5% S%+5

IB SB 135 12% 135+ 5
24 115 185 175 185

-36 13 45 24% 2(5 24%+ %
18 140 17% 17 17% + %
15 15 13% 13j 13%

.62 20 213 2S5 22% 235+ 5
.18 15 24 135 135 135

11 19 135 135 135+ 5
I 18 ill 185 155 185+ %

11 45 22 21% 22 + 5
12 19 9% 85 8%— 5
14 198 W5 105 105- 5

1.52 25 612 H% 155 15%- 5
36 290 75 7% 75
12 154 4% 4% 4%+ 5
71 1SS 15 145 13 +1
12 29 M5 14 14 - %
77 308 0% 05 05- 5

116 37% 36% 37%+ %
9 108 95 95+ 5
» 267 7% 7% 7 13-18+3-16

1 8 135 155 15% 15% - 5
359 6% 6% 6%

28 5462 B 7% 8+5
.10 14 30 20% 205 20%+ %

8 32 4 4 4
11 3809 27% 255 27%+ %
17 119 H% 13% 135+ %

27b 18 308 39% 38% 395+ 5
11 28 17% 17 T7 - %
11 135 5% 55 6% + 5

JO 8 IS 11% 11% 11%+ %
21 572 11 10% 11 - %

.1ST 11 IDS 15% 15% 15%+ %
14 28 15% 15% 15%
- F-F -

I 8 279 W 85 b%- 5
f S 77 185 185 185- %

518 115 *1% 11%
(144 15 17378 03% 025 63%- 5

4 10045-18 4% 4% —MB
JO 11 83 28% 28% 28\+ %
1J0 10 91 40% 40% 40% - 5
JO 9 1 75 75 76
J2 107 6S% 66% 65%

20 464 115 11% T1%20 464 11% 11% T1%
18 218 7 6% 7 + %
17 650 24% 23% 34%+ %

JO 0 103 15% 16% 15%+ %
1J0 BOO 3Z9 48% 475 49
JO 6 232 0% 0% 0%
JO 12 1 29% 295 295+ %
1-25 10 164 23% 22% 29 - %
-32 14 13% 13% 13%+ %

185 185
' J2 14 13% 13% 13%+ %UO 11 37 16% 185 165
I 84 6 57 2*5 24% 24% - %
JO 11 51 16 155 165- 5

.1Tb 1187 11 19% 11 + %
t 6 KZ 11% 11% 11%- %

00=288 53 25% 2S 25% - %
iKG 19 15% 15% 15% - %
Ac .43 B 189 13% 13% 13%“ %« 7 388 215 M » -15
Kal J4 11 26 a 2S% 25% — %

. nCp JB4 9 22 13% 13 13-%
iFflMfl 191148 28% 25% 25 - %
iBk .72 9 3S 27% 265 285
law 61.10 11 291 30% 30 30%+%
ICp .44 12 151 12% 12 12% — %

1 9 27 25 24% 25 + %
1 1J4 11 43 41 40% 41+%

J3 IS 1G £85 265 285
1.10 11 127 255 245 245

iSrfft 5 549 5% 6% 6%
Tram lJC 9 430 26% 25 255+ %
IWFfl -32 6 300 9% B5 9%+ %
IfSW 1.10 7 19 38% » 38%+ %

21 29 20% a 20%+ %
19 158 20 195 195

S .48 10 U 12% 12% 12%+ 5
10 133 6% 6% 5 9-16-1-15

10 83 12% 12 12 - 5 I

Stock Ur.
FlaFa
FtaNBF J2
Rim* * jo
FUoA 8 07
FLioB * 58
ForAm M8a
ForastO I

FortnF 30
Fcnum b J»
FraaSv J06
FrKCpi
Firamni JO
FMrMB JO

OAK Sv
QV Mad
GWC M2
Qaloc g
Galileo
GoidA
Gaiws JOa
OanPib
GnBndt J2
German
Genlcm
Genzym
GeraaM
GmS*
GfcsnG JO
GUnV%
Goooy M
Gatua JO
QouIdP .78
Gradco
GrphSc
OAnCm J3b
GrtBuy JS
GClryB IB
GOJcae JO
GtNYSv J4a
Broon
Gmfthto
QnntPb
Dan*
Ordwtr
Glocti

Guardi JS
GUBBtS

MBO • JO
IflylSS

HamOa .10
HnOBt
Hamtn J6
HrdgAa
HrapGp -17

IMMSI L20
Garvin •
w»Cq
WttCS
HMKJO 6
HBWhR
HdiflA 6 .18
MbbWd
HalanT
Hanley M
Hartlfl
HHNB JO
MbarallUb
HOflftn

Hmociy J4B
HmM a
Hmasow U0
HORL
Honlad M
HUM) JS
HunLH 20
ItotOto

Hun® a 74
HmchT

18% 16
125 12%
10% 10

11% 105

a 24%
3% 35
11% H%
W% 15%
10% 10%
24% <04

»%+ 5
18%
12% - 5
10%+ %

24% —1
37-W
11%

24l,+ %

IS » 18 - %
12% 12 12%+ %
17$ 17% 17<- %
5 4% 45- 5
8 75 75
205 18% 185“ %
185 16 105+ %
4% 4% 4%

235 22% 29 - %
18% 175 ® - %
8% 6 65

«i lS 1^- S
10 95 10 + %
10% 175 17%
23% 23% 23%+ %
19 185 185+ %
36% 34% 355 + 1%
20% 10% 19%- \
9% 9% 85-5
8% 8% B%+ %

% % '
21 % 21 21%- %
17% 17% 17%
9% 8 9%+ %
265 235 235- %
6% 6 6% + %
65 6 65 +5
8% 6% 0%
(8% 175 18%+ %
85 9 85+ %
8% 86-188 5-16

5% 5% 5%+ %

95- %
17
275+ 5

a-'
31+5
105- %
135
95+ %
»5
85+ 5
*%+ %23-5
12%
235

%
21%
45
16% - %
215+ J195- 5

22%
235- %
19
115

ID" 9%
17 185
275 27%
9% 9
28% 265
12% 12%

31 30%
10% 10
14 13%
«5 95
W5 16%

•J.
6 7%

16% 16%
235 225
125 125
23% a
605 685
M5 M%
215 21%
4 35
215 21%
4% 4%

185 «5
22 21

19% 19
205 20
22% 22%
24% 235
18 16%
115 11%

8% 85
6% 65
3% 3%

»
mb 105 +

17 9 85
12 182 65

29 35
56 2» M5

2300 10% 10% 105+ %
12 828 7% 6% 75+ 5
9 152 205 20% 205

189 15 14% 14% — %
II 1B0 875 37 37
II 21 41% 415 41%

351 4 7-W 45 4%
16 661 1105 010 105+ %

4222 11% 115 115+ 5
a 10% 10% 10% - %

16 ih m% 10% 105+ %
13 11 125 125 125+ %

toaemp
todBc 1.16
IndJFdl .T0eMH 2-82

fndHSk 1J4
hURw

naOIH JOB 16 1M •«% 10% 105+ %
toffiac JOB 13 11 125 125 125+ %
Inopeh 778 248 8% 75 75-5
InsIBp t 0 B% 6% 8%+ %
Imur 882 8% 8% 8%- 5
bitODvB 21 2178 13 125 1Z5~ %
MoGon 33 200 3% 3% 8%+ %
InM a 17 17B12 32 30 31 5 +1%
InWrat 583 14% 13% 14%+%
lad WlS2 1002 13% 12% 135+5
Hrtda .18 15 537 14% 14% 14%
imam 16 1876 28% 25% &%+ %
tarnnSy 30 1N3 vie 2 16-W2 ts- 16-%
bnrfwl 26 1570 11% 10% 11 + %
Intone « 09 185 16% 16% - %
litnntc JO 12 63 10% 10% 105
InBcst 123 11 10% 105
InDnlrA 19 4 34 335 335
IGaina 151618 235 21% 235+15
IMGW 292 5% 4% 45-5
MLOB J4b 8) 2G6 14 13% 14 + %
MP 342 3% 3% 3% + %
InMabil 484 8 75 8 + %HAM JD 15 Ml IS 14% 14%+ %
bttpoe 11 223 85 8% 85 .buna 325 235 28 28 -5
bUrtm 18 222 85 95 B%- 5
Intrex 1GB 17% 17% 17% - %
Iomega 10 810 3%- 8% 35- %
lowaSo 2J8 8 a 27% 285 265-5
mntWg 17 m 5% 5% 6%
Wt 19 400 18% 17% 18%+ %

- J-J -
JUSn a 1B4u23 22 22%+ 5
Jadna .44 11 si 195 16 19% - 5
Jogucr J2b 9 1390 4% 421-32 <5+3-32
Jeffimf J4fl 9 277 595 H. 59 + %
Jertao .18 12 453 U% 14% 14%+ %
JtfyLub SB 1211 0% 8% 95
jwa t2 is a a a
Jonel A 17 Hi 115 11 115 .
Juno .18 14 8SG a 185 195 +5

- K-K -
KLA a 1163 H> 135 145+1
KounnaJO 11 97 165 15% 16% .
Kardiar .18 17 83 215 21. £15- %
KaydoB JO 13 (87 a% Z7% 275
«|« AB 56 » » 42. 41% 41%
Kamil B .72 10 367 265 245 25%+ %
KyCnU M 8 87 13 12% 125- %
KoyCne 14 81 17 »5 17
KoyTlm 101264 4% 4% 4%
Kbnbl i M 10 SB 17% 165 17% + %
Kinder J8 15 12S 6% 8% 8%- 5
IQncha Hi 264 16% 165 155- %
Komag 16 883 «5 8% 105+ %
Kn«Br J2 14 252 6% 6% 6%+ %
Kuleta 40 <38 10% W% 105+ %

- L-L -
LAGr I 14 2904 18% 17% 16%+ %
LSI Lg 24 5032 12 11% tl%+ %
LTX 31 WB 13% 12% W%+ %
LVUH JOB 21 1 875 875 875-15
LaPWe a 881 17 155 IS*- %
LacUSl.lOO 8 299 33% 325 33

Jogucr 22e
Jetsmr Jta
Jerica .18

JByUO
JWA
Jonel A
Juno .18

KLA
Kaumn a JO
Kardwr .16

Kaydoa JO
KlyS A a 56
Kamp ( .72

KyCnU JO
KeyCn a
KajTm
Kbnbl a M
Kinder J8
UraUia
Komag
KrvflV J2
Kuleta

LAGri
[in Lg
LTX
LVUH JOB
LaPBtB
Locust .100

Loddtr JDb
Laid IT B JO
Lamft*
Lanea sJ8&
Lance * M
Lawsn a J4

10% 11 + %
165 18% — %
1<>% 10%
u% io5
335 335
21% 235 + 15
45 45-5
13% 14 + %
3% 3%+ %
75 8 + %
14% 145+ 5
8% 85
aa 28-5

22%+ 5
10% - 5

185- %
105+ %

17% 1B%+ %
11% n%+ %
tZ5 13%+ %
87% 875-15

11 IS 16% 165 10%+ %
29 7445 12% 12 «%- %
» 768 7 6% 7 + %
12 268 18% 185 16%
15 113 »% 17% 185
19 143 275 275 275+5

84 3% 3% 3% + %
18 40 4% 45 4%

14 II 10% 10% - %
to 7 a a a

11 16% 16% 1G5(BMW M% 14% — %
48 2007 57 68. 66%+ 5
12 16 32% 315 31% — 5
25 858 10% 95 105+ %
116785 14% 14 *4%
23 Sm 14% 14% 14%

m
UbtNB 72
Uflbr

LteTrt
LinBid
LlncTI L38
LinaaiT
UzCtib .17

UmoSir

15 585- 5
1% a +1%
a7i 8+5

435
1-1

14 + %
195+ %
13%
14% — %
31%+ 5
55- 5
19%- %
12% - 5
9%
165 + 1%
B%+ %
95+ 5
19%+ %
415
165- %
»%- %a + %
7%
45
Uj,- %
19% + %

13-16-VIS
7

7J+ 5
a%- %
9%-5
»5+ %
345+ %
16%

’75+ 5

a-'
27 285 +1%
24 24%- 5
375 375“ %a as
18% »% - %
W5 185+ %
45 5%+ %
6% 85
0% 9%+ 5
3*% 3(5+ %
15% 15% - %
135 13%

a is+%
15% 15%
10% 10%+ %
6% 65+5
17% 10+5

not* 11%+ %
3 3 V16-1-16
6 8-5
a«% as + 5
505 52% + 15
42% 43%
23% 29%+ %
21% 215-5
41% 41%
9% 10%+ %
15% 165
!25 22%+ %
135% 135% +25
2B% a%
a% 295
17% 17%
125 12%+ %
35.5 -1

I 4% 4%
as as
vc% 145 + 5
21 21%+ 5
9 95
23 235-5
71% 73 + %

23% 255- %
525 855 + 1%
5% 85+ 3

135 13% — %
255 255
30% 31 %+ %
24% 24%
39 39% - %
13% «%- %
22% 22% .
18 W% + %
9% 10 + %
11% 115

.
19 19%+ %
fll

* J?.% + 5
36 385+5
22% 225+5
215 215- 5
125 12% - 5
195 19%
7% 6 + %
15% 155
135 135 - 5
19% 195- %

1 13% 13%
I 4% 4% + V1S
I 33h 24%+ 5
I 5% 5 7-1B— 1-16

! 005 405- %
1 m a5+i5
1 6,%
1 5 %-vw

15% 16 + %
E85 585- %

1 425 425
1 195 Ifli

.

1 a% »%-

5

:
iB 18
13 13

!
75 7%

I 23% 255+15
d16% 17 + %
19% 10%

5 9-16 55+1-16
7 75+ %
25 25

1
16% 15%
26% 27 + 5

I 3*5 355 + 5
! 285 23%
l 20% ®%- %
i «% «%+ 5

125 125 - H
I

4% A+ %
r

125 13 - 5
! 155 15 +1
I 4% 4%- 5
I I 15-16 2 - %

II 11+%
1 21% 215+ 5
1 115 125
1 185 185+ %

22



WORLD STOCK MARKETS FINANCIALTIMES Wednesday August 17 1988

AMERICA

Dow rallies in spite of trade deficit increase
Wall Shunt had stood as much as % paint

lower, pat under pressure by a
sharp few in the dollar. As the

^*1 EBSffient in dollar came off its lows, how-
9® yesterday's raws of ever, prices recovered to some

SiSS^?n'®pectedlJstra* extent
ofifiatm June, but bond yields At mMAwMon. the «inHf

to™** highest levels stood at DM1.8715 compared
since the October stock market with its session high of
oasit unfes Janet Bush in DML8900 before the trade fig-

“res and a low of DM13587
At zpm, the Dow Jones after the data

,

Industrial Average stood 2730 The Treasury's benchmark
potate lu^ur at2D3LU, in vol* long bond was quoted only A
IP

1? ,
The market point lower at midsessian to

had initially fallen following yield 9.44 per cent. It had
announcement of the trade fig- briefly risen above 9.5 per cent,
ores, which showed a season* the highest level <!"*** the day
ally adjusted deficit in June of after the stock market crash on
snLoun against the consensus October 19 last year,
forecast of a shortfall of $iihn_ While equities pro*?**** from
^However, blue chip stocks bargain-hunting in what is
ted a rally from early lows as being seen as a technical rally

panaiid emerged at last follow- in response to sharp lossesmg their fall of almost 130 recently, the bond market
prints over the past eight ses* reacted negatively to a 5.7 per
“jo*- cent rise in imports In June.
US Treasury boards enjoyed This figure was interpreted

no similar respite. Shortly after as yet another sign of the
the trade figures, bond prices strength of ri*wwwwri tn the US

At midsession, the dollar
stood at DM1.8715 compared
with its session high of
DML8900 before the trade fig-

ures and a low of DM1.8587
after the ffyfa

,

The Treasury's benchmark
long bond was quoted only A
paint lower at midsessian to
yield 9.44 per cent. It had
briefly risen above 93 per cent,

the highest level <!"*** the day
after the stock market crash on
October 19 last year.
While equities profited from

bargain-hunting in what is

being seen as a fetflwHeai rally
in response to sharp losses
recently, the bond market
reacted negatively to a 5.7 per
cent rise in imports In June.
This figure was interpreted

as yet another sign of the
strength of ri*wwwwri in the US

economy and over-rode a 2A
per cent fall in exports, which
gave the opposite signal.

He potential for inflation on,

evidence of strong demand had
a greater effect on sentiment in
the bond market than the

downward revision In the May
deficit to $9.76bn from the
$I033bn previously reported.

Also released yesterday were
capacity usage rates in US
industry in July. As econo-
mists had expected, the capac-

ity utilisation rate rose to a
seasonally adjusted 88.5 per
cent
Among featured equities was

Damon, which jumped $5% to
324% at midsession. American
Magnetics, which with Ballan-
trae Partners owns slightly

over 10 per cent of the com-
pany, said it intended to
launch a S24-a-&hare offer for

the rest of the shares.
Cablevision Systems and

Viacom said that they had
readied a complex agreement,
including a pact whereby

Cablevision will acquire Via-
com’s Long Island and subur-
ban Cleveland cable systems
for 5550m. Cablevision was
iwiehangari after the news at

$33% but Viacom added $1% to
$27%.
System Integrators rose $%

to #7% on news that its chair-

man, who owns 43 pm* cent of
thp company, had raised his

offer for the remaining shares
to $8 a share from $7.25 a
share.

Polaroid added $% to $43%
on reports that Forstmann Lit*

tie, a specialist in leveraged
buy-outs, had approached the
t-rrrtrpnny about pnatlhnHy
of a friendly takeover but bad
been refused. The reports said
that Forstmann Little
remained interested in Polar-
oid anil might pnrgiiA a take-
over later.

American Carriers lost
another $2 to $TA. The com-
pany announced that two of its

subsidiaries were ceasing
operations and filing foe Chap*

ter 11 protection. The company
announced cm Monday that its
hank credit had teen can-
celled.

Dayton Wnriann, the retailer,

announced net earnings in its

second quarter of 34 cents a
share compared with 24 cents a
year earlier. Its stock rose $%
to $36%.
J C Penney announced a fall

in net earnings per dare in its

latest quarter to 61 cents a
share from 68 cents. It was
unchanged at midsessian at
$47%.

Bargain hunting reduces

losses following US data

MODERATE trading left

Toronto share prices mixed,
while bond prices recovered
from early lows reached after
thu report of a Hgher-fium-ex-
pected US June frada
The composite index, which

HnH lost 4 points eariter,
6.3 to 3,268.7 on volume of
IQ Urn riiarfts.

Malaysia aims to strengthen identity

T he Kuala Lumpur Stock improves, with the ELSE com- == hadkit eact
Exchange has under- MARKET PROFILE poaite Index of85 counters now STOCK MARKET fact
gone rapid growth since at . mmoared with a low KtlAUL m—RUFT he Kuala Lumpur Stock
Exchange has under-
gone rapid growth since

1976, when the Malaysian «nA
Singapore stock markets were
split into two distinct entities
to reflect political reality.
During the 12 years since the

KLSE was incorporated, the
number of shares listed has
grown from 264 to 292, while
the market’s capitalisation has
increased eight-fold, from
12.4bn ringitt to its present
97.19bn ringgit ($3&8bnJ.

In spite of their split, the
KLSE and the Singapore Stock
Exchange remain closely
linked. There are 187 Malay-
sia-Incorporated companies cm
the Singapore exchange and 53
Singapore companies on the
KLSE. The management com-
mittees of the two exchanges
meet regularly to discuss
developments *nd co-ordinate
decisions.

There remains, nevertheless,
a strong desire within the
Malaysian Government and
among local stockbrokers for
the KL3E to emerge from ’the

ASIA PACIFIC

Kuala Lumpur

shadow of its larger and more
sophisticated sibling across the
causeway. This process is
likely to be gradual, although
in times erf crisis some voices
advocate a complete break,
The KLSE is alone among

Asia Pacific stock markets in
having a large plantation
board. Its 44 stocks have
attracted significant interest
from Japan this year, helped
by buoyant prices for Malay-
sia's prime commodities-, such
as palm oil, rubber timber.
The market as a whole is

enjoying a postcrash recovery
as the Malaysian economy

improves, with the KLSE com-
posite Index of85 counters now
at 36591, compared with a low
of 223.13 reached last December
7. Market sentiment has had to
contend not only with global
bearishness, -but the uncertain-
ties of the Malaysian leader-

ship power struggle.

In ft*rrn« of volumes, daily
turnover h«« averaged about
28m ringitt this year. The top
10 stocks generally account for

32 per cent of market volume.
The bourse trades from 10

am to 1290 pm and from 290
pm to 4 pm, Monday to Friday.
Trading is dominated by ordi-

nary shares, with insignificant

activity in cither securities
such as preference shares, loan
stocks, debentures, warrants,
bonds and notes. Ordinary
shares carry equal voting
rights.

The KLSE uses the open out
cry system, with prices trans-

mitted instantly to stockbrok-
ing finns and other subscribers
of the “masa" real time price
dissemination service. Transac-
tions outside the exchange’s

STOCK MARKET FACT CHART
KUALA LUMPUR

Market capitalisation: ringitt 979m ($1- rtngttt 2.64, £1- ringitt 492)
Number of shares Usted: 292
Top 10 stocks, percentage of market 32%
Trading hours: official - 10 am-1290 pm and 290 pm-4 pm
Average daily turnover, 1988: rtngttt 28m
Main Indices: KLSE composite index (covers 86 stocks)

Current level of Index: 38591; 1988 high: 37799 (9/8); 1988
low: 254.7 (S/2)

Settlement weekly

trading room, "direct
business,” are allowed but
have to be reported immedi-
ately to the KLSE.
The next phase of develop-

ment is the introduction of a
computer-based trading sup-
port system, scheduled for
implementation in a year’s
time. It wQl do away with the
open outcry system and lead to
interactive trading. A central
depository system is also pro-
posed for the end of nert year
that will lead to scripless trad-
ing. A second board for smaller
companies Is »1m planned

Speculative stocks pep up dull day
Tokyo
THE DOWNTURN on Wall
Street on Monday put a dampe-
ner on yesterday’s equity mar-
ket in Tokyo, but the lack of
momentum in trading was
ynainiy the result of ths con-
tinuing Oban holidays, unites
Mkkiyo Nakamoto in Tokyo.
The Nikkei Average moved

from a high of 2790392 to a
low of 27,78092 in thin trading,
before closing 4.74 down at
27,896.55. Investors saw no
need to commit themselves
before the release of US trade
figures for June. No individual
stock led the market, according
to dealers, and what little

activity there was centred
mainly on speculative issues.
Advances totalled 330 issues,

while 500 declined. Volume, at
284m shares, was up only
slightly from Monday's low for
the year at 233m shares.
Japanese shares in London

also foil bade before the US fig-

ures and the ISE/Nikkei 50
Index slipped 11.49 from the
Tokyo close to 193499.

In Tokyo, analysts said that jumbo aircraft

out and would not go any
lower. Manufacturers and
retailers were showing
increased profits and more
companies were boosting capi-
tal spending, he «M«i-
Among speculative issues

Keisei Railways rose sharply to
T2.460, up Y170. Keisei has
been attracting buying interest
on speculation that its subsid-
iary, Oriental Land, will go
public in two to three years.

Keisei’s rise gave impetus to
Fujikura Densen, which rose
Y40 to YL37D on the back of its

property holdings along the
Tokyo Bay.
Kawasaki Steel, the day’s

most active stock with 179m
shares traded, gained Y3 to
Y735. The company owns prop-
erty in the Gmba area, which
Is attracting attention for its
resort development projects.
Sumitomo Heavy Industries,

second busiest with 13.6m
shares dealt, gained Y29 to
Y686 after a press report that it
Is planning to begin commer-
cial production of a ship that
can travel at high speed and
carry 10 times the cargo of a

Trading on the bond market
in Tokyo was similarly quiet as
marfcrt participants remained
cautious before the release of
the US data. The . benchmark
105th government band, due in
December 1997, (dosed down
092 to yield 593 per cent.

Trading in Osaka was mini-
mal at 2594m shares and the
Osaka Securities Exchange
index closed 23.03 lower at
27,05331. Top gainers were Shi-
nobu Foods which rose Y140 to
Y1.940 and Toho, the film
maker, up Y120 at Y1.26Q.

even if the US trade figures
showed a considerable Increase

Among high-tech issues,
Sony, seen as a possible leader

in the trade deficit and led to a in shoring up the market after
weaker market in Tokyo, con- the later release of US trade
ditions were good enough to figures, picked up Y50 to
cause an eventual rebound. Y7.160 on the basis of its
One analyst at Yamaichi Secu- strong earnings results. Canon,
rities said he thought the however, turned lower on prof-
Tokyo market had bottomed it-taldng, felling Y40 to Yl.600.

CONCERN about the US trade
data, due to be released after

Asia Pacific markets closed,
and the overnight drop on Wall
Street left share prices lower in
the region yesterday.
AUSTRALIA saw the All

Ordinaries index retreat below
the 1900-level for most of the
day on worries about the US
trade deficit. It closed 249
points weaker at 1900.1 .

Blue chips in all sectors were
sold off in low volumes.
National turnover was a thin
9lm shares worth AJ15495.
Rothmans defied the trend,

rising 50 cents to A$990, after
announcing an 18 per cent
jump in net profit and a bonus
dividend.
SINGAPORE traded quietly,

with shares recovering most of
their early losses as bargain

hunters sought cheap stock.
TnsHtntinna kept to tng side-
lines pending news of the US
trade defirit and the Strnl in
Times industrial index dosed
190 lower at 142098.^
Turnover improved sUghtiy

to about 38m shares from Mon-
day's 36m. Malaysian specula-
tive stocks were active as the
exchange reopened following
Monday's holiday.
HONG KONG stocks closed

lower on slightly improved
turnover, focused mainly on
blue chips. The Hang Seng
index lost 1L27 to 298996 as
turnover rose to HK3572.4m
after Monday’s 23-month low of
HK$3369m.
THAILAND suffered one .its

largest falls this year in the
wake of drops in New York
and Tokyo, with the SET index
losing 10.63 to 443.07, writes
Peter Ungphakom m Bangkok.
Investors are preoccupied

with movements on the big
international markets, accord-
ing to officials at the exchange,
who stressed that domestic
acmiomnte and business funda-
mentals remained strong. Spec-
ulation about a possible rise in
Thai interest rates Is said also
to have put a brake on the
index's steady climb towards
pre-Black Monday levels.

Even some blue chips, such
as Maw Cement, hit wiTnfrmnwn

permitted prices for the day,
but a minor rally was reported
towards the session's end.
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NATIONAL ANB
REGUKIAL MARKETS

Figures lo parentheses US
show number of stocks Dollar

per grouping Index

Australia £87)— — 148.14
Austria (16)— ........ 86.35
Belgium (63) 11L42
Canada CL28) 118.46
Denmark (39) 122.04
Finland C26) — 123-33
France (129) 89.91
West Germany QOQ>... .15*26
Hong Kong (46) }25*2

Italy (102) 7191
japan (456). — 183-76

Malaysia mb.60
Mexico 05) 147-90

Netherland 083 102*20

New Zealand (20) ,78.96

Singapore (261- 128-29

South Africa (60). 110.67

Spate (43) 14651
Sweden (35) 112-40

Switzerland 155) — 7638
United Kingdom GB4) 130.24

USA (580) 105951

MONDAY AUGUST 15 1988

Pound
Sterling
Index

128.25
74.75
96.46
102.55
105.65
10890
7794
64.12
9197
111.68
61.90

141.77

128.04
88.48
68.36
9996
111.06
9591
12694
9791
66.13

112.76
91.46

Local
Currency
Index

122.81
84.26
109.77
104.99
119.63
11736
90.02
72.43
105.97
127.65
7432
137.93
151.24
36937
99.08
6333
10732
120.48
87.96

136.86
10732
74.75
112.76
105.65

Eart»eQ013)..- 103.49 -0.8 89.60 96.07 3.78 10438 90.Sc Bite 1671) 16095 -9.1 13993 135.98 0.72 1M.96 139.

Euro-Pacific 0684) 137.91 -4)3 119.40 120.09 135- 13834 119.

NorthZnSoOT® 10633 -13 92.05 105.62 3-72 107.77 93.

SSSeBM

S

k<689)- 86.90 -03 75.23 85.72 3.16 87.13 75.
12590 -0.1 108.91 11138 398 125.99 108.

wSd&ruISS!-- 136.98 -03 118.59 U937 L72 137.42 118.

World Ex! UK (2141)— 12435 -03 10795 114.78 2.15 125.07 108.

WurMfeTSo At 0405)..- 1.. 124.95 -0*7 108.17 114.76 236 125.78 108.
106-20 -1-1 9L94 102.62 3.76 10739 92.

Th»vyMrf in^rvaASl 12496 -0.7 108.10 11438 237 125.69 108.

BoetalHK Dk 3L 1986 - 100: Fitterf: Dec 31. 1987 - 11SUS7 015 s Index). 90.791 (Pend Staffing) and 94.94 (Local).

Comrt^tTtaFtoiel^TInwrcoMroao. Sate & Co* WWd Mactaufc & Co. Ltf.1967

Hartals dosed Anal 15: Anjtitt.BdghiBi.Prance.Italy.West GereaqrfPkeakfart open) and Spam.

latest prices were wwoHaMe for tlds edition.

FRIDAY AUGUST 12 1988

US Pound Local
Dollar Sterling Currency
Index index Index

148.04
86.13

127.98
74.46

122.68
8436

111.42 9632 109.77
119.49 103.29 10536
121.64 105.16 11930
12631 109.11 118.00
89.88 77.70 90.02
74.19 64.14 7232

105.94 9138 106.12
130.25 112.60 12836
7132 61.83 7432
163.87 241.66 137.87
149JZ 129.09" 152.17
146.60 126.74 366.74
102.98 89.03 99.79

. 7938 68.80 63-26
11737 10138 10935
130.20 112.55 122.34
111.49 9638 88.62
146.57 126,71 13636
113.66 9835 10082
77.21 66.75 7539
132.22 21430 11430
107.12 9230 107.12

10438 9033 9630 :

160.96 139.15 135.93
13834 11939 12033
107.77 93.16 107.04 :

87.13 7533 85.91
125.99 108.92 111.64 :

137.42 U8.80 119.62 :

125.07 108.12 11537 2

125.78 208.73 115.44 :

10739 92.83 103,71 1

DOLLAR INDEX

91.16
83.72
9934

107.06
111.42
106.78
72.77
67.78
84.90
104.60
62.99

133.61
107.83
90.07
9533
64.42
9835
97.99
10997
130.73
96.92
75.60
12399
99.19

106.96
102.97
14135
14035
85.42
14034
18532
29639
130.05
121.00
169.65
169.86
166.79
14231
12431
10630
147.00
136:44

122.98
14130
13435
136.64
10&DB
149.65

-

234.83
13439
135.21
13234

Foreigners are free to build
stakes of up to 80 per cent in
individual flranpaniM

. but for-
eign investments over 5m ring-
git must be approved by the
foreign investment committee.
A number of locally-incorpo-

rated companies have been fbr-
eign-controlled since thO
KLSE’s incorporation arid are
allowed to retain that status.'
The series on Fri-

day with a look at South
Korea.

WQng Sulong

SOUTH AFRICA
A RISE by De Beers enlivened
a quiet session In Johannes-
bung. Reports of higher profits
boasted the diamond stock
Si.10 to R3935 and Gold
Fields 50 cents to R53.

NEWS of the US trade figures

knocks! share prices at first in
those European bourses which
were still trading, but subse-
quent bargain hunting proved
a late tonic, reducing the day's
losses, writes Our Markets
Staff.

PARES reacted negatively at
first to fha highor-t'han -gTqwrv

ted US trade deficit, but bar-

gain hunters appeared as stock
started to look cheap and the
market dosed off itslows.
The CAC opening index was

13 lower at 34&4 and the OMF
50 Index ended down 233 at
346.77.

Volume was again relatively

low as the holiday season con-
tinned. Liquidity Is expected to
start picking up from next
Tuesday, when the September

starts orwi fond man-
agers start trickling back to
their offices, one French ana-
lyst said.

Speculative stocks NouveDe
Galleries and Printemps, two
retailers, saw the session’s
largest pin*) rising FP121 to
FFr429, and FFr1730 to EFrSIS
respectively.
Pernod, which is thought to

have h»nt rrp a umaTI afatbi last

week in Irish Distillers, rose
FFr16 to FFr1,044. However,
foods group BSN fell back, los-

ing FFr35 to FFr4300.
Peugeot, reporting 213 per

«*»nt higher interim aatlea but
cautioning that the rise would
not be as high in the second
half, lost FFr17 to FFr1,170.
The profits rise in the second
half was expected to be
weaker, with Hoare Govett
forecasting a 13 per cent
increase for fe* year.
FRANKFURT was quiet

again, with few features to
enliven trading, as investors
gnfr on the irirtelrnew waiting for
trade news from the US, due
'after the nffirial cliw

The session began weaker in
response to overnight falls in
Tokyo and New York, and
drifted through Hie morning.

By midday the FAZ was off
036 at 47932 and by the close
of official trading the DAX was
11.06 lower at 1,158.76, with .

German volumes valued at a
thin DML74bn.
After-hours trading was

rather more exciting
, as bar-

gain hunters appeared after
selling triggered by the US
trade deficit news. Bine <9»jpg
such as banks and Siemens
saw demand.

waiting for the US tra^e ^~
London ores which were released after

the market dosed.
Special situations attracted

RECOVERY was -the theme the main interest,

lEL^rMi shares m the food groupjMp

with the FT-SE 100 index gain- _, . . uj speculation
tog 8JS to 1,8253. After quietly SFr£575 bia SP^
firm morning trade^jshare bearer were
prices turned down in - - - --prices turned down in of

hVtl
Swlfoerland foiling SFrSO to^ SFr3330 and Crddit Suisse

dcteroSFrtO at Sft&Sia
KASSELS was late opening

following a computer failure.

girnnoni! closed the wffiefol

session down DM3.90 at
DM424.60, while Dresduer Bank
found 80 p£g to DM35130 amid
.strong buying. Chemicals lost

ground, with BASF off DM330
at DM257.
Bonds were fixed lower in.

cautious trading, with the yield
on the 6% per cent 1998 brad
at 630 per coot after 6.79 per
rent an Monday.
AMSTERDAM dosed slightly

lower, but above the day's
lows, after active afternoon
trading was stimulated by
news erf the unexpected widen-
ing of the US trade deficit
The CBS all-share index

dosed at 943, down 03 from
Monday but up from a km of
983 reached immediately after

the US figures. The data sent
the dollar downby more than 2
wins apnnrf the guilder.

investors marked -time. The US
trade data triggered a gener-

ally weaker trend, but the com-
puter fault meant the index
was unavailable. ^ _

Utility company Tractebel

stood out with a strong rise of

BFrl70 to BFr7,500 amid
rumours of possible corporate

activity.

Norsk Hydro lost NKr4 to
Rniah at NKr211, while Haf-
rtinii riled NKz25 to NKr480.
MILAN edged slightly higher

on the final session of the lat-

est bourse account period, with
the ftnimtt fnrtgg rising 132 on
the day to 52937.

. The US news came too late

to have any hpp»»* an cfffctal

trading. Volume was greatly
reduced by the continuing
August holidays. Among blue
chips, Fiat slipped L55 to

13,420 and Montedison was off

L3 at LL312.
MADRID reopened after

Monday's holiday, but was
Bargain-hunting led to sharp unexciting as Investors hedged

fluctuations following their bets before the trade
reappraisal erfthe US trade sit- news from the US. The general
nation, helped by the recovery index fell 1.73 to 29137 in light
on Wall Street Despite this, trading
most shares ended the day. STOCKHOLM recovered
slightly lower. early losses in thin trading
Among banks, NMB shares before the US trade figures

shot up FI 839 before being woe released, and the Affars-
d at FI 190 for the. vrfrlden index closed
f interim profits fig- ; unchanged at 8593.
ie bank reported a COPENHAGEN ended
than-expected 54 per slightly lower, with volumes
tase and the rise in its thtrmpri by tn reaction
ce helped ABN bank to the previous downward

release of interim profits fig-

ures. The bank reported a
stranger-than-expected 54 per
can* tenteagR and fte rise in its

share price helped ABN bank
to recover, with a 60 cents gain trend in New York. Prices

\
to FI 453a
Trading company Hunter

Douglas was suspended 20
cents higher at FI 59 before
reporting a 69 per cent rise in
first-half profits to fsaftm
ZURICH was depressed by

Monday's losses on Wan Street
and in Tokyo and the Cridt
Suisse index closed 3.4 points
down at 4673. Investors were

reacted ftttie to the US data.
Copenhagen Handelsbank,

reprating improved interim
earnings, waa -steady at
DKT2633.
OSLO was hit by mild selling

after the US reported its weak
trade figures. The all-share
index fell 835 points to 282.78
in trading worth a total of
NKr72.7m.
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